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FOUR PER CENT. 


Since last week the discount rate has dropped from 
37m to 24% per cent., which was the working rate 
yesterday afternoon. An easy money market has 
developed with startling rapidity since the beginning 
of the month, and no one was surprised when the 
Bank of England again reduced its rate by 4 per cent. 
Nor is a 4 per cent. level expected to last, in view of 
the remarkable strength of the return, for the Reserve 
is 2} millions up on the week and 54 millions higher 
than at this time last year, while the Proportion at 
57% is 7} points higher than it then was. The other 
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centres are moving with London. The German and 
Belgian official rates of discount have dropped from | 
5 to 44 per cent. and that of the State Bank of Sweden | 
has gone down from 5} to 5 percent. The fall in money | 
and discount rates and a certain dulness in trade which | 
it would be unsafe to exaggerate have led to a great | 
demand for short term notes, of which there is no 
corresponding supply. But there are so many avid 
borrowers in all parts of the world that suitable securi- 
ties, good, bad and indifferent, and redeemable at any 
date that may be desired, are pretty sure to be manu- 
factured. It is fortunate for Paris at this critical 
moment that London is able and willing to buy high- 
class securities from that centre. 


? * ~ * 


| 
| 
} 
Sir Felix Schuster in his interesting survey of ; 
situation predicts greater ease in the money market, 
and a rise in gilt-edged securities. This last he has anti- 
cipated in previous years, and we must hope that the 
obstacles to the fulfilment of his prophecy—wars and 
international preparations for war—will this year be 
less formidable. For the moment, of course, both pre- 
dictions are being fulfilled. Sir Felix is not very sure | 
that the trade ‘‘ demands on the money market will be 
much diminished ”’ ; for ‘‘ the reports from many manu- 
facturing centres indicate that if new orders are some- 
what slow in coming in, considerable activity still pre- 
vails, and is likely to continue for many months to | 
come.’’ This view is confirmed by the president of the | 
Birmingham Chamber of Commerce, who declares that 
the output of the Birmingham industries in 1913 was on 
an unparalleled scale, and that he sees practically no 
sign of diminished trade. Foreign troubles are un- 
doubtedly helping home securities; but is Sir Felix 
necessarily right in thinking that the new money avail- 
able will more than suffice to supply the impending | 
issues of colonial and municipal securities? It must be 
remembered that Paris is in a very bad way, and has 
been selling quantities of its best securities to London 
for several months past. 
aa * * * 


Our Berlin correspondent telegraphs :—Money is | 
very easy as the result of yesterday’s reduction of the | 
Bank rate to 44 per cent. 
changed at 2] per cent. Daily money is a point lower | 
at $ per cent. The London cheque is unchanged at 
20.484, and the Bourse is firm, except in the case of 
shipping shares, which are low the 
America’s action. 


The discount rate is un- | 


on Hamburg- | 


* * * * 


Our New York correspondent cables :—Wall Street 
has become exceedingly buoyant in tone as the result of 
the easier position of the world’s money markets, to- | 
gether with the influence of President Wilson’s quiet | 
policy, as outlined in his Message to Congress. There 
is an excellent investment demand for bonds and for | 
good dividend-paying stocks, and the successful New 
York State bond issue has provided an additional 
stimulant to the reviving confidence of investors. It is 
expected that the improvement in stocks will hasten 
the rush of deferred issues, which are known to be 
awaiting a favourable opportunity. The business 
undertone indicates a widespread and positive revival 
in confidence, though the improvement is by no means | 
universal as yet. The market for cotton fabrics is im- 
proving, on a better demand. 

* * * * 


Our Amsterdam correspondent writes :—Although 
conditions in the money market here have followed the 
general trend of the leading monetary centres, the ease 
here is less pronounced, and 4 per cent. was paid to- 
day on the exchange for monthly advances. The Bank 
of the Netherlands shows a decrease in credit require- 
ments, which remain below those of last year. Be- 
sides, the present figures include 6,000,c00fi Treasury 
bills discounted. An amount of £120,000 in gold coin 
was withdrawn, and it is presumed that its destination 
was the Dutch East Indies. This movement attracted 
some attention, as only a few weeks ago important 
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shipments were received from the colonies, The ¢ 
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man exchange did not long permit of the ; 
gold, and only a trifling amount came hither 


quarter. To-day’s reduction in the London 
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Subjoined is our usual table of current rates :— 
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THE BOARD OF ADMIRALTY AND THE Dal 
OF RECKONING. | 
Tue latest enterprise in journalism is the reporting dj 
Cabinet Councils, and this task of detection or imagine! 
tion has been undertaken with zeal by the Daily Tele 
graph. Our contemporary professes to inform its 
readers very fully indeed, and to lift the honourable, i) 
foolish, veil of secrecy which is supposed to rest over) 
Cabinet deliberations. Take, for 
summary in Tuesday’s issue :— 


instance, its own 


A grave crisis has arisen in the Cabinet on the questo) 
of the naval policy of the country. 

For the moment the majority of Ministers are in accor 
with the Chancellor of the Exchequer in opposing the Est) 
mates put forward by the First Lord of the Ad niralty. | 

The whole question will be fully discussed at the Cabinet] 
Council on Thursday, when a full attendance ot Ministers 
is expected. : 

If Mr Churchill is defeated in the Cabinet there 1s reas) 
to believe that the whole Board of Admiralty will resign. 


On Thursday the Daily Telegraph told its readers the} 
exact position in the Cabinet, with the names of those | 


Ministers who were for and against Mr Churchill. $0 
| certain is it about Mr 


Churchill’s attitude towards | 


the Cabinet that a novice might suppose this highly} 


respectable journal had actually obtained Mr Churchill s 
own statement of the case for the very estimates which} 
he is now trying to force through the Cabinet. a 
there is nothing to show why he has broken the pledges} 
given by the Board of Admiralty and the Treasury to 
the House of Commons in 1911, nor why in “a 
department (in money, ships, and men) he is gross] 
exceeding the Government’s own standard rato of 10 
to 10 as compared with the next strongest naval Powel. 
The case is compounded of isolated sentences collect 
here and there from past speeches of his own and “ 
or two of his colleagues, which are supposed to —_ 
the Cabinet, the House of Commons, and the eae 
of the country to whatever schemes of aggrandisem 
catch the First Lord’s fancy. Mr Churchill, whos 
mind, as recorded in his speeches, changes W! 
velocity unknown in any serious politician of our eal 
Lord Rosebery and Mr Larkin are by compan. 
models of consistency—appears to think that io 
vagaries and extravagances ought to be the mea 
of the Cabinet’s decisions and of the national W! , 
It is a sad disappointment, of course, to the ae e 
firms that Germany is only laying down two 
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ties (ils vear, and that she has upon the stocks only 
a {as many cruisers as Great Britain. But British 
ee »arently to be measured not by the prepara- 
comp = possible rivals, but by the necessity for 
a ough work to pay interest on the recently 
‘tal of certain international armament com- 
to be located in Great Britain. If 
Pa eamme vastly in excess of the eight to five ratio 
: Sr adopted, the Daily Telegraph adjures, and almost 
Cat ands, the whole Board of Admiralty to resign. In 
Se te ‘understands ’ that ‘‘if Mr Churchill ts de- 
ans in the Cabinet the whole Board of Admiralty will 
on.” Well, in view of the wasteful extravagances, 
and the worse than wasteful blunders in connection with 
<ybmarines, which have come to light during the short 
meriod of Mr Churchill’s administration, we believe that 
; trv (and we have been able to test the opinion 


the coun . . . 
f§ many business men in London, Birmingham, and 


tions of 
supplying en 
enlarged cap 
nies which happen 


ré sign. 


Manchester on this point) will regard such resignations 


vith a composure bordering on satisfaction. But when 
Siti « ‘ ‘ e 2 - . 

the Daily Telegraph declares that if officers of His 
Majesty's fleet placed in positions of trust do not resign 


along with Mr Churchill when Mr Churchill's inflated | 


stimates are cut down to a reasonable amount, they 
vill be degrading themselves and their uniform, we beg 
to express our very strong dissent, and further to deny 
that under such circumstances Mr Asquith would ex- 
perience an) difficulty whatever in finding successors. 
For our proposition is that with a competent Board of 
Admiralty and an economical First Lord, the navy 
sstimates could be reduced by several millions without 
in the least touching an ample margin of superiority, 
and with a positive benefit to the service. Mr Churchill 
ought never to have been placed at the head of a 
spending department, and the sooner he leaves it the 
better for naval efficiency and for public economy. 
In this connection we commend to our readers the 
hgures of built and building contained in our article 
4 January roth, and also Lord Eversley’s letter in 
the current number of this paper. But we think it can 
ye proved that there are very serious leakages. Let us 
slance at some of the costly follies and extraordinary 
lunders of policy that have recently come to light. 
I. Seeing that Great Britain (thanks to the Welsh 
mines) has something like a monopoly of the best 
steam fuel for the Navy and is very badly supplied 
With oil, Mr Churchill proceeds to substitute oil for 
coal in battleships. The result has already been so 
disastrous that this decision has been reversed, after 
avolving what must have been an enormous waste of 
public money. No wonder, then, that Mr Churchill is 
pleading for supplementary estimates this vear, and 
still higher ones next year, in order to cover up the 
fects of this amazing mistake, to say nothing of his 
ther extravagances. The accounts of the Admiralty 
ee ans betty “ane as a result of all this chop- 
4 caper BINS: ut we cannot entertain their plea 
a ee es Our Index Number has fallen over 
ints (about 5 per cent.) as compared with a year 
aH Surely the Admiralty does not pay higher prices 
nae of comnapaitipe are falling! It is to be 
= a a ? enetione will be demanded in Parlia- 
Tec, sie upp ementar} Estimates arrive. 
eae po is at nny hold to have been a good 
mee : t re serve pattleship as a target ; and it is 
__._¢ that even if the battleship were not good and 
rviceable, it could have been scrapped and sold {c 
Riles 7. scrapped and sold for 
£49,000. Mr Gladstone thought £5,000 a 


ied salen, (.. ..., oe : 
Salary lor any Minister. Is a First Lord worth 
A 40,000 ? 
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4. By a marvellous piece of colonial diplomacy he 
has contrived, so far as we can understand, to lose 


both the Canadian and New Zealand contributions to || 
the Navy. 


| 


there is 


This is enough to with ; for 
bound to be a very close examination into naval | 
accounts, which will perhaps astonish the First Lord | 
and some of his colleagues. 
makes a fine parade of the present 
Admiralty, beginning with Mr Churchill, 
‘* established a reputation for great activity 


gO on 


Board 


\\ ho 


ot 
has | 


in personal 


But the Daily Telegraph || 


supervision of the working conditions of the senior || 


service.’’ It describes how he has been present at 
‘ 


manceuvres and firing exercises, has inspected war- 


ships of all classes, has cruised in fast oil-driven scouts, 


has been down in submarines, and up in seaplanes. 
Now it is common report that the activity in personal 
Supervision of a lively amateur is not welcomed by the 
four Sea Lords, who naturally (and, we think, pro- 
perly) regard this as their own particular sphere ; 
was few 
Post Truth, 


and, 
the 
Lords 


both in 
Sea 


weeks 
that 


stated a 
and in 


ago, 


Vorning the 


had threatened to resign on account of the First Lord’s || 


interference with their own proper functions. If that 


be so, it is extremely improbable that Prince Louis 
of Battenberg (a German Prince as well as a good || 


otheer), Sir John Jellicoe, Rear-Admiral Moore, and 
Captain Lambert will resign, or threaten to resign, 
because the Cabinet in the exercise of its duties fixes 
the rate of the public expenditure on the Navy for the 
year at a figure below the demands put forward by 
the First Lord of the Admiralty. If they resigned it 
would be a clear dereliction of duty, and would be 
severely denounced by half the Press. These officers, 
we venture to predict and assert, are much too loyal 
to their uniform and much too sensible to allow them- 
selves to be used pawns in the game of party 
politics. Then there is Sir Francis Hopwood, 
once Permanent Secretary of the Board of Trade, 
who joined the Admiralty an additional Civil 
Lord in 1911 for the purpose (we were given 
to suppose) of overhauling contracts, &c., with 
a view to economies. If he were to resign, which we 


as 


as 












do not expect, it would be interpreted as a proof that | 


he had not been able to carry out satisfactorily the || 
That, indeed, | 


purpose for which he was appointed. 


might be a very good reason; but it would be en- 


tirely contrary to the traditions of the Civil Service for || 


a distinguished member of that service to resign he- 
cause Parliament did not vote enough money to his 
department. Then there is Mr George Lambert. He 
has been Civil Lord of the Admiralty since 1g05, and 
we should suppose that he would be much more likely 
to succeed Mr Churchill than to resign along with 
him. Mr Lambert is less fond of rhetoric than the First 
Lord ; but from those of his speeches we have read, we 
should certainly infer that if he had the power he 
would exercise it on the side of economy. Mr Mac- 
namara, the Parliamentary and Financial Secretary to 
the Admiralty, is best known as a first-rate platform 
speaker on subjects wholly unconnected with naval 
affairs. There is no reason for supposing that he 
contemplates resignation; or that if he did, it would 
produce any deep impression on the public mind. On 
the whole, then, it seems highly improbable that the 
programme of resignations worked out by the Daily 
Telegraph will ever take place. At the same time, it 
would be desirable to know whether the new practice 
of reporting Cabinet deliberations and the proceedings, 
or pretended proceedings, of the Board of Admiralty 
is to be extended. Is there, for instance, to be a Daily 
Telegraph Hansard of Cabinet Councils, and will a 
Times or Daily Mail reporter take down Mr Churchill's 
orations at the Board of Admiralty ? 

Politically Mr Churchill’s position is unenviable. He 
has always been regarded as a traitor by the Tories 
because in 1904, when their ship was sinking, he 
taunted them with their naval and military extrava- 
gance, wept tears over his father’s ‘‘ tattered flag of 
economy,’’ and took office with the enemy. He is 
now coming to be regarded as a traitor by the Radicals. 






























/ It is felt that he tore up the tattered flag and dropped 
, his convictions like hot potatoes the moment when, on 
} “‘ arriving,’’ he had the opportunity of carrying them 

out. One or two of his friends on the Tory side, Mr 


F. E. Smith and Mr Arthur Lee, have given him hand- 
some promises of support ; but others are more than 
likely to try to fire him out of his position on the ground 
of needless extravagances. He has no local support, 
1 no admiring Wales, no loyal Birmingham, no 
organised caucus, like that which enabled Mr Cham- 
. berlain to go on playing a powerful and semi-inde- 
4 pendent réle after the split of 1886. Dundee, if we 
4 may judge from the Dundee Advertiser, is almost as 
uf critical as Manchester and the Manchester Guardian. 
: We are sorry for Mr Churchill. 
4 


His rhetoric is good, 
but his administration is bad. 


However sincere and 


A% vehement he may be at each turning in his course, his 
is turns are so frequent that those whom he deserts at 
a the critical moment feel themselves to have been 
oy betrayed. And now, when the day of reckoning is at 


hand, he is regarded with universal distrust. 





: LORD STRATHCONA. 


SCOTSMEN, among whose national failings excessive 
modesty has not generally been counted, are rightly 
proud of the great part men of their race have played 
in the making of Canada. They claim even to be the 
sole creators of the Canadian West. Certainly to 
oF one of them, Lord Strathcona, a big share is due 
he of the credit of having transformed a region frost- 
a bound, unknown, hardly traversed, a sub-arctic jungle, 
"4 into one of the world’s granaries. This and the creation 
W of the Canadian Pacific Railway are the exploits that 
1 are enduringly associated with his name. As _ to 
t the work he did in the North-West, there can be no 
difference of judgment; as to the wisdom of the rail- 
way policy for which he was mainly responsible, we 
may admit that it was bold and adventurous to the point 
of rashness, but it was. justified by a success which 
throws Mr Cecil Rhodes’ schemes into the shade. 
However opinions may vary, the career which 
has just closed at the age of 93 is certainly a most 
remarkable one. To extreme old age Lord Strath- 
cona preserved vigour, energy, and power of work. 
Many of his chief successes were achieved and much 
of his public prominence was acquired after the time 
in life at which most men’s minds turn to the thought 
of leisure. He was well over 50 when he entered 
active politics, and behind him there lay 30 years of 
the most arduous labour under conditions of extreme 
physical hardship. He had risen from being a mere 
clerk in the service of the Hudson’s Bay Company to 
be their resident Governor. During these years he 
mastered the intricacies of the fur trade, and proved 
himself an admirably efficient man of business. Using 
all his spare time, like Abraham Lincoln, for mental 
improvement, he yet had energy over to ameliorate 
the hard conditions of life of his fellow-settlers, intro- 
ducing the planting of the potato and other vegetables, 
just as later he was to initiate the ploughing and 
sowing of wheat. When misapprehensions as to the 
effects likely to follow from the transference of the 
company’s business to the Government led to Riel’s 


a a 
teed 
ore 





shown by Donald Smith, as he then was, 
courage, quickness of judgment and_ persuasive 
reasonableness, that the settlement was due. He 
never lost his interest in the Canadian West; as High 
Commissioner for Canada, a post to which he was 
appointed in 1896, he was the chief promoter of 
English emigration to Canada, while, thanks to his 
large financial connections and business knowledge, 
he helped the upward movement of Canadian invest- 
ments, 

Coming to Montreal early in the ‘seventies as 
Member of the Dominion Parliament, he became 
prominent in various financial and commercial con- 
cerns, notably with his cousin, afterwards Lord Mount- 
stephen, in the Bank of Montreal. He also devoted 


to his 
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: i rebellion in 1869, it was largely to the high qualities, 
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himself to the problems of railway development, and 
acquired a controlling interest in the St Paul, Minnes, 
polis, and Manitoba Railway, which was raised, by 
his ability, from a financial wreck to a Condition of 
flourishing prosperity. There was a ruthless side to his 
character, which may be illustrated by the recent cleg,.) 
ances on his estate in Essex. But this was Napoleonic. } 

It was as a Conservative that he sat in the 1859} 
Parliament, when Sir John Macdonald’s Government 
granted to a private company, headed by Sir Hugh} 
Allan, a charter for the construction of a railway tp) 
the Pacific Coast. The construction, within ten years, | 


' 


of such a road was the express condition on whic 
British Columbia entered the Dominion, while its cop. 
struction by private instead of Government enterprise 
was the leading plank in the Conservative pr 
gramme. Smith supported them on that point ; but the| 
speech in which he dissociated himself from the 
Government in connection with the Pacific scandal 
due to the discovery that Sir Hugh Allan had sub. 
scribed largely to the party funds—led to the downfall! 
of the Macdonald Government, and the scheme col. 
lapsed. A_ plan launched under the Liberal Ad 
ministration failed owing to want of support, and 
when the Government prepared to undertake the work 
themselves they too failed. When Macdonald returned 
to power in 1880 practically nothing had been done. 
Then Donald Smith came forward, and the syndicate 
of which he was really at the head received a contract 
similar to that Sir Hugh Allan had lost. At first the 
difficulties appeared insurmountable; the resources of] 
the Bank of Montreal and Smith’s whole fortune} 
which he brought to the support of the venture, | 
appeared at one time on the point of disappearance;! 
but in five years the road was complete. The — 
under which the Smith-Stephen Syndicate undertook) 
and carried out the work were forcibly criticised a) 
the time by Mr Blake and Sir W. Laurier, and) 
although it has undoubtedly proved a marvellous agent) 
of progress and civilisation, those criticisms cannot be) 
wholly waived. Canada has staked her national credit} 
01 railway enterprises; but while cash and land grants) 
and loans are freely made to railway companies, the] 
profits go to the shareholders, to whom alone the | 
companies are held to have a duty. Hence the com/ 
plaint heard so often in Canada that the people’s birth} 
right was bartered to the empire-builders. This com] 
plaint, together with his strong imperialism, accoré-| 
ing to which the Canadian’s first duty was not to 
Canada, but the Empire, accounts for the fact that} 
Lord Strathcona lost some of his earlier popularity 1) 
Canada, although his generous interest in education) 
and charitable causes was directed first and foremost "| 
Canadian institutions. 
Lord Strathcona was an Imperialist—an empire-| 
builder—of a kind whom it is possible for men of aly 
sections to admire without distinction of party. His} 
long and extremely energetic life was spent in work 
which if actuated, as much of the best work 1s, by 
enlightened self-iaterest as well as by pure patriotism) 
did increase the wealth, the importance, and tej 
dignity of Canada. Scotland, the land of his birth, 
Canada, where he made his home and his fortune, ™5} 
feel justly proud of Donald Smith. 
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SAFETY AT SEA. 


io 


in Londot,§ 


In the autumn of last year there assembled a 
on the invitation of our Government, representativ®] 
of eleven foreign countries and three British colonies 
to discuss the adoption of fresh provisions for sect") 
ing safety of life and property at sea. The Conferenet 
worked in committees, and has now arrived at 2 7 
vention, which is being transmitted to the Gove 
ments interested, and will be published i exten® 
next month. The convention itself runs to 74 articles 
but its main provisions have been announced !n 2s 
of Lord Mersey, which anticipates the publication 
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he oficial document. The changes foreshadowed in 

















































































and . ; 

neat + are very much what the shipping industry had ex- 
» byl wected, but they are of the utmost importance, and 
a a epresent such an international movement as would 
bis} we been thought impossible only a year or two ago. 
Heat-f State—and the States include 


signatory 


France, the United States, Holland, Nor- 


Sach 


18-5 sermany, 

ment ay, and Austria—will give ‘‘legislative and ad- 
ugh ji inistrative effect to the proposals,’’ and issue uniform 
¥ to} ertificates to the ships which comply with the con- 
Cars, | jitions. Thus the agreement when signed will 


vhich j tandardise the conditions of safety in all the great 
Con. itime countries of the world—surely a most signif 

pris aritime countries O e wor surely a most signifi- 
se . . . ° : 

pro-| ant step in international co-operation. 

t the} Before we consider the separate reforms it should 
the be made clear that the first duty of the convention was 

dal— to increase the safety of life rather than of property 


Of course, the safeguards which affect one 
piso affect the other, but the convention was mainly 
oncerned with passenger ships, and most of the 
provisions relate only to vessels carrying more than 12 


at sca. 


passengers. We say most of the provisions, because 
pne reform—that connected with wireless telegraphy 
applies to cargo steamers with more than 50 persons 


pn board, and in future steamers of this type (which 


oa pre not numerous) will have to supply themselves with 
esi wireless apparatus similar to that of passenger 
rtune, | ships. Roughly, the wireless clauses provide for 
nture, | hree categories of steamers—(1) fast passenger liners, 
ance: 2) steamers carrying more than 25 passengers, (3) all 
terms ther vessels that come within the scope of ‘‘ com- 
ey pulsory wireless."’ Class No. 1, which comprises 
an essels of more than 13 knots, which carry 200 
agents Sensers Or more, and make voyages of more than 
not be! Eee Miles without a stay, will have to keep up a con- 
creda inuoUS wireless watch—an echo doubtless of the 
prants area Class 2 must keep up a con- 
4 muems watch when more than 500 miles from land, 
‘e. thet ig otherwise for at least seven hours a day. Class 3 
en nust keep a continuous watch when 1,000 miles from 
birth and, and when they are engaged in the Transatlantic 


rade. If these provisions are carried i 

oot tt -_ provisions are carried into effect there 
ill eo unbroken wireless service between the first- 
“ass liners and a long, though not a continuous, 


not to} . 

ft ervice pean the other steamers. It will, in fact, 
: € practicallly i + 

rity ! practicallly impossible for any steamer on a great 


ide ++ °s . . . 
‘ade route—if she be fitted with wireless—to be out 


)? the anop ‘ ’ 
Ine range of help in time of danger. 


So much I il ¢ SS «< Ss PI y 
\ U he Wi ‘le 3S clau se , hi 
: . . Ss whic h a | ; to 
a so as W e | as 


nost to} 
f 


mpire- | 


+ ae apa passenger steamers. The other re- 
a al} nme 9 ae passenger boats only—are grouped 

He] atin headings Satety of navigation, safety of 
work! Muck Ye ih life-saving appliances, and certificates. 
is, by} sith th tne work done by the committees which dealt 
‘otism, va Glllerent subjects is technical in character and 
id. thel aaa? ‘or experts, but the general reader may 
birth, | ide the drift of them, and will probably understand 
ag mar Mout difficulty that they will increase both the cost 


| shipbuildine 
Ommittee whirl 


tiht Whe 


and the expense of navigation. 
} 


The 
dealt with safety of navigation has 
an ice patrol should be observed in the 
: and suggests that the United States 
charge of the service. It will keep a 
South and W — regions, observe its limits to the 
“Vest, and inform Atlantic shipping by 
results of its observations. It will 
ae of observation, and each year 
condidina aa a peril announce the 
be sensei a Se its movements.”’ 
, and it will t e destruction of dere- 

’e the duty of all masters of ships 
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In all this the lesson of the ‘‘ Titanic’ is written very 
clearly. 

The same lesson is seen in the ‘‘ safety of con- 
struction clauses,’’ which are perhaps the most diffi- 
cult part of the work undertaken by the convention. 
Clearly, it is impossible to lay down the same regula- 
tions for vessels already built and vessels not yet laid 
down, and the committee has, therefore, dealt with 
the two classes separately, ‘‘ new vessels ’’ being those 
whose keel is laid down after the convention comes 
into effect. The provisions include bulkheads for pre- 
venting the spread of fire, standards of strength for 
watertight bulkheads, restrictions in the number of 
openings, requirements for the fitting of double 
bottoms, inspection of watertight doors, and survey 
and inspection of hull, boilers, &c., of all existing 
vessels. This is probably the most important part of 
the convention, and if all the suggestions come into 
effect, the danger of loss of life through fire or collision 
will be greatly lessened. But greater safety can be 
obtained only at greater cost, and it seems likely that 
shipowners, whose cost of building stands already at a 
record figure, will see their expenses considerably in- 
creased under the new conditions. How far owners 
of passenger steamers will resist the regulations it is 
impossible to say, but it is not probable that they will 
be willing to bear the whole cost themselves, or suc- 
ceed in placing it on their passengers—especially in 
the emigrant service—and we may surmise that an 
agitation will spring up for increased subsidies to 
balance the higher cost of shipbuilding. The result 
may also be seen in a tightening of pooling agree- 
ments, and a reduction in the number and the violence 
of rate wars. By a curious coincidence, the report of 
the Conference coincides with the Conference of the 
North Atlantic lines on the Continent, the object of 
which it to smooth over the difficulties between the 
Nord-Deutsche Lloyd and the Hamburg-America 
Companies. 

The committee on life-saving appliances accepts the 
principle of boats for all, and lays down regulations for 
competent boat crews, properly certificated. For the 
detection of fire, it insists upon an organised system of 
patrols, and requires adequate provision for extin- 
guishing fire. It also introduces a simple, but altogether 
admirable reform in forbidding the carriage of dan- 
gerous goods, and arranging that every Administration 
shall issue periodical warnings as to what goods and 
what combinations of goods are dangerous from the 
point of view of fire. The importance of this change is 
greater than its position in the report might indicate, 
for of all dangers to life at sea fire is the greatest, and 
of all causes of fire, combustible cargo is perhaps the 
worst. At present it rests with the shipowner or his 
broker to decide what cargo is dangerous, and the re- 
sponsibility thus put upon him is unreasonably heavy. 
He cannot know the quality of every chemical that he 
carries, and—as the ‘‘ Volturno’’ report has proved in 
the last few days—the most dangerous chemicals may 
be accepted and stored under deck not through inten- 
tion or carelessness, but through an excusable ignor- 
ance. Of all reforms at sea, the regulation of dangerous 





fire cargo is the easiest and perhaps the most 
important. 
The commercial effect of the convention, if duly 


signed, must be far-reaching. That it will increase the 
safety of life is certain; that it will increase the cost of 
building and of management is also certain ; that it will 
attract larger numbers of travellers at higher rates is 
by no means certain. For this reason, the work of 
carrying all the clauses into effect will be very difficult, 
but it will be the duty of the consenting Governments 
to see that they do not remain a dead letter. It should 
be remembered, too, that passengers are not the only 
people who go down to the sea in ships, and that the 
safety of life on tramps and cargo lines is as important 
as safety on ocean greyhounds. For this reason it is to 
be hoped that the Load Line Conference will be as 
businesslike and as effective as that which has just 
closed its sittings. 
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MORE MOTOR MANUFACTURING RESULTS. 


Ox November 22nd we printed an article dealing with 
the accounts of 15 companies in the motor and cycle 
trade. Since then several more important companies 
in the trade have issued their accounts, and our survey 
may be brought up to date by setting out their figures. 
Out of the six companies whose results are now pre- 
sented the best known is Rolls-Royce, who only manu- 
facture a high-priced and high-powered chassis, leav- 
ing the medium-priced and medium-powered car busi- 
ness to others. Two of the companies, Darracq and 
De Dion, are of French origin, but whereas the first 
owns the French factory, and is therefore a manufac- 
turing company, the De Dion company is merely a 
selling concern for the French chassis. Both these 
companies are makers of medium-priced cars, but the 
De Dion company has launched out with a big car, 
whose engine, having eight cylinders, is a novelty, 
Alldays and Onions are an English firm manufacturing 
medium and small cars of established design, and 
Argylls are a Scottish company, whose past history is 
not very good. Three years ago they adopted a new 
type of sleeve-valve engine, which became the subject 
of litigation with the owners of previous sleeve-valve 
patents. Judgment was given in favour of Argylls, 
and the company’s fortunes seem to be improving, 
though the rate of progress has been slow up to the 
present. If the new production finds favour with the 
public next year’s accounts may present a very different 
appearance. Rossleigh are also a Scottish firm who 
have a successful record in the cycle trade. The results 
of these companies for four years past are set out briefly 
in the following table :— 


1911-12. 1912-13. 


Div|Net Profit] Div Net Profit! Div 


1909-10. {| 1910-11. 


Net Profit] Div|/Net Profit 








Company. 








— - —— | —— 


. z | eo j £ % | £ % i £ | *% 

Alidaysand Onions 10,588 § 10; 11,708 | 10); 17,114 | 10 18,436 | 10 
SE ois cncckds 2,941 |ni | 6648 | nil} 3,522 | nil) 8131 | nil 
A. Darracq ...... 105,305 | 8) 97,969 | 8] 15,733 | 33 35,014 | 3% 
De Dion Bouton ..| 12179 | 6| 13.080 | 6| 11516 | 6| 7.064 | nil 
Rolls-Royce ...... 36,061 15 | 48,713 | '5!| 69,063 | 20, 88,182 | 20 
Ros leigh ......... | 11,222 |15| 7,958 |15| 9,133 |15! 12,816 | 15 
| | - | Ine. or 

| Written ; 

‘ Net Pref. Ord. (To Re-! ec. in 
Vongaey- Profit. | Div. Div, | serve. ae | Carry 
| | WE, Sc: |Porw'rd 

siiclinaini ltrs tanita Raping gan: 

Me ae - ': a A ee 

Alidays and Onions ...... 16,436; 3,000, 4,509; 10000; .. |— 2,654 
ic tet os hee sects 8.13}; .. j nil | 6,500 a }+ 1,631 
A. Darfacq ...... 35,014 | 13,125; nil | 15,000) i i+ 6,889 
De Dion Bouton ......... Ps 6s “dine xa 3,000 | + 4,066 
Rolls-Royce ..............| 88,182 |. | 46,000) |: 40,000 | + 8'184 
Rossleigh ................| 12.516; £65! 3.894] .. | 690d/+ 2108 





The most prominent feature of these figures is the big 
slump in Darracq profits in 1911-12. This fall was the 
subject of a shareholders’ inquiry, which resulted in 
certain changes of the directorate and the formulation 
of a different policy of management. The small profits 
in IgII-12 were stated by the former chairman to have 
been due to the expenditure of time and money upon 
the development of the ‘‘ valveless’’ motor, but this 
was not the sole reason. The valveless type motor 
has now been given a back seat, the company’s manu- 
facturing activities being concentrated this year on two 
new poppet valve models. The directors are acting 
cautiously in adding nearly two-thirds of last year’s 
profits to the company’s resources, though this goes 
against a withdrawal of £50,000 last year from the re- 
serve fund in order to meet debenture service, in- 
come-tax claims in respect of former years, and a divi- 
dend of 3? per cent. upon the ordinary shares. The 
prospects for the future under the new management are 
good, but it is a pity the company has missed a couple 
of years of boom conditions in the motor trade. The 
De Dion chairman, who this year had to face dividend- 
less shareholders, frankly admitted that the competi- 
tion of the American car was a very serious factor in 
the cheap car trade. He is one of the few who has 
had the courage of his convictions in this matter. The 
| American car is a factor which the British small car 














trade has got to face if it is to exist. Those British 

manufacturers who can sell the output of their fies 

tories make a high profit per car, while the American 

makes a low one, competition between the American 

manufacturers at home being so keen as to have cy 

the margin of profit per car down to an almost nomina} 

figure. The British manufacturer has been content to 

sell his moderate output at a good profit, and meap. 

while the Americans have got a footing, and are 

rapidly building up a reputation that their cars, though 

cheap, possess some good qualities. Many purchasers 

who a few years ago would not consider the American 

product at all will buy an American car at 4,250 in pre. 

ference to a British car at £350. The British many. 

facturer may contend that his car is much better ; on the 

average, its materials, workmanship, and finish are 

better than the American. But British distrust of 

American machines, inherited from experience of 

American bicycles, is dying out rapidly. The American 

has sold enough cars in this market to people to 

whom the difference in price meant the pos 

session or non-possession of a car at all, that many 

who bought British cars are wondering if the difference 

in value is commensurate with the difference in price, 

There is no doubt that the British manufacturer has 

allowed the American to build up a valuable ‘‘ good- 

will,’’ and in future the British maker will have to sell 

at lower prices, attained by cutting down his profit per 

car, and by lowering his cost of production. The Argyll 

company is credited with the intention of copying 

American manufacturing methods. A ‘cut’? in the 

price of cars has been announced, but no sign of big- 
scale manufacturing has yet shown itself in the ac- 

counts in any marked expansion of property and plant, | 
or of profits, though the stock of cars and material is || 
much higher than it was last year. To embark upon | 
any scheme of big-scale production by automatic 
machinery would, of course, require additional capital, | 
with which the company is not too well provided, as | 
may be seen in the following summary of the balance- 
sheets of the six companies :-— 






































LIABILITIES. 
| | a —s | 
| Pref. | Loans | | 
. | Ord. | and | and | Ot*4°| Re. | Carried 
Yom pany. | Cap. | Deb. | Bills tors | serves. |Porw'rd 
| | Cap. |Payable| : | 
Adienlteigtiees —— 
| i ee: es) ek oe 
Alldays and Onions ........ | 45,000 | 130,000; 18,213 | 56,919 | 39,203 | 17,444 
Oe Err | 209,802 | 216,680 | 20,318) 73,189| nil 3,608 | 
Bi NE cnccges seneeesed | 275,000 | 452,900 | 19,824 | 46,546 | 100,000 7,638 
De Dion Bouton............ | 163,229; | 16,632 | *24,263 | 7,344 || 
POSED. cccccwccccadsed |200,000; .. | .. | 99,758) 136.027 | 12,653 
Rossleigh .. .1.........:..| 25,625| 10,000 _1,300| 19.891| 12.000| 5,68 | 
*Includes balance due to bank. 
ASSETS. 
Pro- i Good- Cash 
Company. pert Steck- Trade | wee will, | and 
an in-  |Debtors! \Patent | Invest 
Plant Trade. | ments | &c. ments. 
: Aaa oi'so| a5e2n| 54452| 23-180, at 
Alldays and Onions .......- 139,106 1028 | 9,498 | ; ool 
Argylis sauseepnesscmes soups $247,928) 181/541 | 60,474| | 29,349 6a | 
CRN 2S, ics cbse 210,962 | 209,584 90,15) | 26,823 | 157,574 | 196 a 
De Dion Bouton............ 10,742 | 87,852 20,968 10,429 | San | 
ly 
Rolls-Royce ......+++.++++- $144,794 | 252,184 | 96,022 | 20/000 |) Bese | | 28,438 
rr 7,24C | 34,806 26,010 |. | ail | 60" 


t Includes goodwill. * Includes patterns and drawings. 


j 


The Rolls-Royce company is far above American com’ 
petition, for it has never attempted to fix its selling | 
price with any regard as to what others might be on 
Its profits have continually expanded ; the only doubttu! | 
point about the future is the possibility of the - 
haustion of the market for its product. The re 
of purchasers for cars at £1,400 must be limited, 49 

very few indeed of these purchasers are likely to Tf 
quire new cars every year, as is common with user) 
of £200 cars. The company, however, 1s developing | 
its export trade, and at present the demand Is still 


excess of the capacity of the works, though they have 


> rar r) rlv ' 
been enlarged recently. In the past six years neat’) 


| one-half of the total net profits has been retained in ml 
| form of reserves, with the result that at the present | 


———_———— 
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‘There should be little reason for anxiety regarding 


“future dividends, for profits might decline some way 
| ithout imperilling the dividend, yet the yield on the 


shares is quite high, as may be seen from the following 
list of prices :— 


— | | 
| 


‘Amount! 















































of | Year1912.| Year 1913. | Price, 
Description. Share | po. 12,| Yield. 
and | 1914. 
Pa d. | Hast.) Lwst. Hgst. Lwst. | | 
| ? , | &£sad 
|| auldays and Onions, Ord { $3 Wit at) Se) 4 | 3t Six |9 4 9 
|| Do 6% Cum. Pref. ...... we | 5p} 5 | dx | 517 0 
DMMP o.ccrec ccxene: lay | atl 4 | 63 | 4) 5. | Nil 
|| 3 Darracq 1906) .......... t fig | ig) 14 | Nil 
|} Do Cum. Pref. Ord.......; 1 | | 1 312 3 
|| De Dion Bouton ....... oe] 1 | 4 of Nil 
|| Ralle-Royce, Ord........... 1 al Hl 2 | 244) 2% 1716 3 
cee iaalaos 76 | 1/9' 9/3 '13; | 9/3] Ils 10 4 6 
lo 4 6 


|The high price of Darracqs is due to anticipations of a 
| return to prosperity under the new conditions. The 
| motor trade as a whole, however, has been enjoying a 
|| period of expansion at a rate which can hardly be ex- 
| pected to continue. There will undoubtedly be a 
'“‘ squeezing out ’’ process, in which some companies 
\| will be forced to the wall. 
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1 INDUSTRIAL PROFITS. 


i\As the investing public and the Stock Exchange are 
| now turning their attention to home industrials special 
interest attaches to our usual article setting forth 
the result of a summary of company profit 
and loss accounts published each week in the 
| Economist during the last quarter of 1913. 
This weekly table includes the reports of all 
‘industrial concerns whose accounts are avail- 
able (excepting railways, mines, banks, and _in- 
|surance companies), and by adding together these 
figures, the net profits, dividends and allocations to re- 
| serve are obtained. It is now six months since a reform 
in the compilation of the table was introduced. Since 
july the various companies have been grouped under 
their various heads, and as a result a much more de- 
tailed comparison can be made. 

| During the past quarter 213 reports have been 
janalysed. The total net profits of these companies, 
after deduction of debenture interest, amounted to 
414,461,790, compared with 413,134,051 in the pre- 
vious year, Or an increase of 10.1 per cent. In the last 
} Quarter of 1g12 the number of reports analysed was 
| ‘97, with profits amounting to £,14,026,216, showing 
an increase on the previous year of 7 per cent. The 
| Majority of the companies are the same in each case, 
} and the results this year show a satisfactory increase. 
| the first table gives the actual figures for the four 
quarters of the past year, comparison being made in 
each case with the results of the same companies in 
the previous year :— 


{ 
\ 
| 
| 


eee 


Ner Prorrrs (after Payment of Desenture INTEREST, &o.). 


i ! 
Number | Reports | Reports | 

of | Published Published, Increase. 
Companies’ in 1912. | in 1913. | 


ee. 








oe re. 

= quarter .... 300 =|: 18,876,447 21,041,929:2 164,482, 11°5 
Ba tet +++ 292 | 40,584,743) 24,259, 187 5,675,448) 17-8 
4th weet «+», 128 | 8,475,456) 10,747,508 2,272,05<) 25°8 
quarter ..../ 213 | 13,134,051) 14,461,790 1,327,759, 10-1 


e——r_—_ eee ei eee 


61,070,697) 70,510,414'9 439,717' 15-4 


The €xceptionally big increase in the second and third 
| gearters of the year is due to the fact that the figures 
(‘ot the previous year were affected by the coal strike 





aint 933 


and other labour disturbances of 1912, and the increase 
933 companies for the year is thus abnormally 
For the last quarter the profits per company 
t at about £70,000, compared with £61,000 
unde The classification of the various companies 

T their separate heads has enabled the following 
a 


| for the 
| high. 

Work ou 
M 1912. 


THE ECONOMIST. 167 


SS 
|| time its balance-sheet is a very strong one indeed. | comparison to be made in res 





; pect of the reports pub- | 
lished in the last quarter of 1913 :— | 
| 


Net Prosrts. 


j ' 
Number | Reports | Reports | | 
| of Com- |Published Publixhea| Increase Decrease. 











ect aaittieeedl cents cant Ri } 
- a 


213__| 13,134,051! 14,461,79¢!1,327,759 10 1 


| panies. | in 1912, | in 1913 | 
———|—-— | —— | |} -__- —|| 
. £ £ £ . 2 % |} 
Brewerics......... | 42 | 903,848} 1,145,128] 239,280 204) | * | 
NiAshacdenaab sul 4 119,419} 121,726} 2,307, 9 | 
Iron, Steel, and Coal! 14 | 752,466) 1,347,50-| 595,037) 79°0 1 
—_— Mortgage,| | i 
inancial,éc .| 16 | 964,731) 914,268 . 50,4 
Motor and Cycle .. 24 1,202,08) 1,224,04) 21950 1 be - - i | 
Os sd¢cseea. 8 | 236,635) "313,41:| 76,779 32-4 . | 
Shipping ... ..... 6 | 719,264) 1,010,474) 291,310, 405} .. |... II 
Tea, Rubber, &c. . | 2 625,238} 610.59: 14,645, 23 || 
Tramways iaennae | 3 4942) 72,26; 10,318 164 et a 
COMET séchoodecs } 13 | 38B57.| 430,118) 42,546 107 | 
Mi-cellaneous...... 57 | 7,159,953) 7,274,27€) 114,323 16 | 


pine’ 
It will be seen that the largest increases have occurred || 
in iron and steel, shipping, nitrate, and brewery com- | 
panies. It may be mentioned that in the analysis of | 
the third quarter’s figures the total profits of 21 | 
breweries showed a decrease of £76,034, or 3.4 per | 
cent. The satisfactory results published in the last | 
quarter of the year no doubt account for the strength | 
displayed by brewery shares on the Stock Exchange | 
during the period. It seems that last autumn’s barley | 
is proving very satisfactory to brewers both in price | 
and quality. The iron and_ steel companies’ 
reports, included in the above table, cover for the most 
part the boom period, though the influence of the boom 
was more clearly shown in the previous quarter, when 
the profits of 19 companies were gt per cent. higher 
than in the previous year. The tea and rubber 
group again show a decrease, though not so large 
as in the previous quarter, when the profits of 
16 companies fell by 6} per cent. The ex- 
ceptionally large figures in the miscellaneous 
group are due to the inclusion of J. and P. Coats 
and the British American Tobacco Company, the 
profits of these two companies alone amounting to 
£4,925,000. The distribution of profits compared 
with the two previous years shows that the following 
percentages of net profits were absorbed by the ordinary 
and preference dividends, and the allocations to re- 
serve, &c. :— 


PercentTaGe of Net Prorits 


1911 1912 1913 
Reports. Reports. Reports. 
oO 


% ~ 
Ordinary dividend .......... oe .. S75 .. SO 
Preference dividend .......... ae hlee 3D Cw. MS 
NS B.C awknn keene oO .. Sy .« mee 
The actual figures for each quarter of 1913 are as fol- 
lows :— 
DISTRIBUTION of PROFITS. 




















Net | Ordinary Preference Reserve, 
Profits. Dividend. Dividend. &c. 
£ } £ “o £ i % £ i; % 
Ist quarter ..... 21,071,929) 11,283,953, 53°6 | 4,182,107) 199 5,575,859) 21 5 
2nd quarter..... | 24,259,187 13,835,539 57°0 3,578,952 | 148 6,844,696 | 282 
3rd quarter ......| 10,747,508 5,497,807 51-0 1,978.47! 184 3,271.20 Ws 
4h quarter ..... 14,461,790, 8,286,167 57°1 | 1,851,188} 12°7 | 4,344435| 32 








70,510,414) 38,903,476 §5°0 11,572,718| 163 20,036,220! 28°7 


The last column includes the additions to the amount 
carried forward, as well as allocations to reserve, and 
in some cases depreciation allowances, and shows that 
a good deal of the increase in profits has been wisely 
used in strengthening balance-sheets rather than in 
paying extra large dividends. The following table 
shows the same distributions in each of the chief 
groups :— 

















Net Ordinary | Preference Reserve, 

| Profits.; Dividend. | Dividend. &e. 
ae hs natant at sl 33 | as79t| 382 | 30" 05"| 2's 

DDS ccnsasunbiees {1 143,128) 405,118) 35°3 | 437,942) 
cen: dah naka |, Wal. Tab] 102.59) $40 | 12518: 11 | ee Re 
on a Goal .../1,347,503| 402.8% | 29°8 | 163,36) 121 | 78',51¢) 58 

Long Mort. & Financial! 914268) 503.12) 55°0| 128.645! 1¢0| 282.21¢| 31-0 
Motor and Cyele ....... \1,224,0 0} £07.84 | 41-2 | 94,480) 77 | 621,708) Sil 
Sh i. otcasscenesie: | “S13,414) 210,30)! 670). | 108%,Ti2| 330 
Shipping ...........-+-- \1.010.474| 405.107} 40°2 | 189,1°5| 18°7 | 415,202) 41°1 
Tea, Rubber, &. ....-... | 610,593, 450,293, 738 | 31,500) 52) 128800) 210 
Tramways ......0---+s-- | 72.260, 45,441) GOO) 660, SS) 72819) S17 
Trusts ....... seeetitbceae | 430,118; 202,508) 469 | 110,128) 25°5 | 117 482) 276 
Miscellaneous .......--- 7,274.2765,051,727, 694 | 656,779 9-0 1,565,770, 216 
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Two groups of companies have taken advantage of ! 
booming trade conditions to strengthen their financial 
position, viz., iron and steel and motor and cycle com- 
panies. The shipping group has reserved over 40 per 
cent. of net profits, mostly additional to ordinary depre- 
ciation allowances, and mortgage and financial, nitrate, 
and tramway companies over 30 per cent. 

The next table shows the percentage of net profits 





to total ordinary and preference capital for each 
quarter of: the year :— 

Total Capital. Profits. Per- 

£ £ centage. 
First quarter.......... 221,631,800 .. 21,041,929 .. 94 
Second quarter ........ 181,095,300 .. 24,259,187 .. 13°4 
Third quarter...... +++» 102,685,600 .. 10,747,508 ..- 104 
Fourth quarter ........ 100,501,400 14,461,790 .. 144 
605,914,100 .. 70,510,414 .. 117 

Thé average rate of interest paid on debenture 


capital, the percentage return paid to ordinary and 
preference shareholders, and the proportion of the 
sums carried to reserve, &c., to total capital is shown 
in the following tables :— 


Debenture Detenture 
Capital. Interest. Per- 
£ £ centage. 
Third quarter ...... 45,686,600 .... 1,842,897 .... 405 
Fourth quarter...... 41,473,100 1,729,405 .... 417 
87,159,700 3,572,302 4:10 
Ordinary Ordinary 
Capital. Dividend. Per- 
£ £ centage. 
First quarter ........ 136,489,500 .... 11,283,963 ... , 
Second quarter...... 112,544,200 . 13,835,539 .... 123 
Third quarter ...... 66 135,100 5,497,807 .... 83 
Fourth quarter...... 66,123,000 8.266.167 .... 136 
381,291,800 . 38,903,476 .... 10:2 
Preference Preference 
Capital. Dividend. Per- 
£ £ centage. 
First quarter ........ 85,142,300 4,182,107 .... 49 
Second quarter ...... 68,551,100 3,576962 .... 53 
Third quarter ........ 36,550,500 os A 
Fourth quarter ...... 34,378,300 1,831,188 .... 5:3 
224 622,200 . 11,570,718 .... 6&1 


Total Ord. and 








Pref. Capital. Reserve, &c. Per- 

£ £ centage. 
First quarter ....... - S21631,000 .... 5576859 .... 2365 
Second quarter ...... 181,095,300 .... 6,844,696 .... 38 
Third quarter ....... - 102 685,600 3,371,230 .... 33 
Fourth quarter ...... 100,501,400 434464355 .... *3 
605,914,100 .... 20,036,220 .... 33 


The total of debenture interest is taken after deduc- 
tion of income-tax, so that the average rate works 
out at a little over 4} per cent. The distribution to 
ordinary shareholders for the last quarter stands high, 
at 12.5 per cent., while the average for the year 
amounts to 10.2 per cent. The preference rate is in 
the neighbourhood of 5 per cent., while the average 
reserve allocation for the year is 3.3 per cent. 

The final table shows the total debenture, ordinary, 
and preference capital, and the rates paid under the 
separate headings : 
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Deben- _ Rate of} Pre- 




















: Rate of 
Rate of Ordinary a. : 
| ture “so. | Divi- | ference | Divi- 
| Capital, |Mmterest, Capital. | dena. | Capital. | dend. 
£ % | i © £ | % 
Breweries ............ 1 9 i $3 | 7,175,700 56 7,276,000 6:0 
cercseccsscceeesee, 207,637] 38 | 1,867,900) | 247,600 5°35 
Iron and Steel......../ 3,889,683, 46 | 5,254,800, 76 2,703,000, 6°0 
' Land Mortgage, { | 
Financial, &c....... 41 | 5,827,700| 86 | 2,684,600, 48 
Motor and Cycle ....| 1,335,050 47 | 4,404,900 11°5 | 2,001,600 47 
NUR deskasnsctsens 572, Sl | 1,548,800 136 | .. a 
Shipping 0s... | 3,757 43 | 3,764,900 107 | 3,143,400, 60 
Tea, Rubber, &c, ....) 37,29 53 | 2,815,400) 15°9 580,000 5-4 
Tramways............ | 781,050, 5-4 785,800 55 | 100,000 60 
NER. sath cocecncsess | 4 35 | 2,555,300| 7-9 | 2,559,800) 
Miseellaneous ...... 10,307,700; 42 | 30,123,806; 16°83 | 13,130,000! 50 





| 
j 
| 


The high dividend paid to ordinary shareholders in 
the miscellaneous section is accounted for by the in- 
clusion, as pointed out above, of the figures of J. and 
P. Coats and of the British American Tobacco Co., 
whose rates of dividend were 35 and 27} per cent. 
respectively on large amounts of ordinary capital. 
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RUBBER REFLECTIONS. 


Tue first section in the Stock Exchange to develop 
any strength in the new year was the rubber market, 
and the omen was hailed as good by the many 
who are interested in that department. As events 
turned out, the strength proved ephemeral ; the little 
interest kindled in the shares quickly subsided, 
with the result that prices swung back into their 
usual idle state, and brokers and jobbers alike 
once more reported that there was nothing doing, 
However, the advent of cheap money has brought a 
wave of confidence which is likely to help the rubber 
market, especially as the price of the raw material 
is a little firmer. The position is interesting enough. 
The statistics of the world’s supply of rubber during 
1913, writes a correspondent, show that the plantation 
output had surpassed very substantially that from 
Brazil. At the same time, Amazon rubber accounts 
for a large slice in the total of the world’s consumption, 
and the holders of plantation rubber companies’ shares 
are hugging the expectation that a great part of the 
Brazilian output will be superseded this year by the 
increase from the plantation companies, which, being 
obtainable at a much less cost than the other, will 
drive Brazilian rubber out of the market. Of the 
39,000 tons supplied by the latter during 1913, as 
against 47,000 tons of plantation rubber, it is expected 
that at least 20,000 tons will be rendered not worth 
collecting, owing to the fall in the price of the stuff, so 
that the sellers of plantation rubber calculate that they 
will have this amount of market to the good for the 
absorption of their estimated increase during the cur- 
rent 12 months. Roughly speaking, the total consump- 
tion of the world for last year was 105,000 tons, the 
19,000 tons unaccounted for in the above figures 
coming from West and East Africa, Central America, 
and other ‘‘ outside’’ sources. Of the 19,000 tons, the 
plantation rubber shareholder looks to oust with his 
product a considerable part. The outlook, therefore, of 
the Middle East industry, from the bullish point of 
view, may be summarised in the anticipation of other 
grades of the material being driven out of the market 
by reason of their higher cost of production, and the 
consequent relinquishing of expeditions to go and 
collect them from their native forests. This is a 
cheerful theory, whose aim has been worked out here 
on several occasions. It has the support of various 
leading men connected with the plantation industry, 
some of whom have refused to lend their countenance 
to any scheme for raising the price of the product until 
such time as the natural laws have frozen out competi- 
tion of wild rubber. It is upon the strength of this 
idea that some people are already beginning to build 
hopes of a strong revival in the rubber share market, 
although it is impossible to acquit them of fathering 
the thought with the wish. The sins of the plantation 
industry are now being acutely felt. Rubber estates 
there are whose managers during the mad boom of 
1910 protested to their directors at home that it was 4 
suicidal policy to extract rubber from trees a couple 


of years old, and not above one-half the girth which 


trees ought to measure before they are tapped. The 
reply was simply to ‘‘ get the rubber,’’ at whatever 
cost. The young, immature stuff was therefore ¢x- 
tracted, and sold in competition with Para rubber, 
the reliability of which rested upon nobody knows how 
many years’ maturity of the trees. Not until some time 
afterwards did the manufacturer discover how poorly 
certain plantation rubber served him; and it is no 
wonder that a prejudice was created against the plan- 
tation variety—prejudice from which the stuff suffers to 
the present day, although it is being steadily worn 
down by the production of good rubber, capable of 
standing severe tests. 

Some of the rubber companies of the boom, hope- 
lessly over-capitalised in many cases, now find that they 
cannot proceed with their original programme of eX 
tension. This, however, is not the worst. What they 
produce costs the younger companies a higher rate 
than the older concerns can work at; and probably 
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‘t is true enough that only too many are now making | The very size of the increases shown 


no profit. Where a young estate covers a thousand 
or two acres of planted rubber, current expenses may 
compel the sale of the produce for whatever it will fetch. 
Money has got to be obtained somehow. Shareholders 
cannot be expected to put up fresh capital with the 
market in its present condition, and debenture issues, 
though offering most tempting terms, cannot be relied 
upon to attract. The unhappy concerns must therefore 
get rid of their product literally for what it will fetch, 


'| hoping all the time that the tide will turn, when, instead 
‘of working without profit, they can earn enough to 


fortify their financial positions and their balance- 
sheets. The prospect in front of some of the younger 
companies is not pleasant. Unless the conditions in 
the raw market change, their lease of existence 
depends largely upon how long their money 
will last to meet daily deficits. To attempt 
the sale of estates at a time like the present 
would be akin to madness, for nobody wants 
to buy, except at ruinous prices—which prices, of 


‘}course, may have to be accepted unless the state of 


affairs improves in the market for the material. Should 
the worst be realised, some folks obviously will get 
bargains, because it stands to reason that, with a 


| world’s consumption of about 100,000 tons of rubber, 


the industry is an exceedingly live one. Some time 
towards the end of the present year the effect will be 


|\felt of some of the Amazonian expeditions not having 


been sent up the rivers this year. The cutting down 
of supplies from Africa, Mexico, and so on, should 
come into force as a market factor, say, six or nine 
months hence ; and by the end of the present year the 
outlook for plantation rubber should once more begin 
to brighten. Possibly this salvation will be hastened, 
but, judging from the present state of things, a good 
many rubber companies may have to go into recon- 
struction, if not liquidation, before the next millennium 
arrives. Proprietors of the best-class shares are 
content to hold on and wait for the revival which 


seems to be assured in the future—assured, unfortu- 


nately, to no small extent by the misfortunes of a 
crowd of weaker concerns, which at present demoralise 
the market for the raw stuff by selling at any price in 


| order to provide for immediate necessities. 


Meanwhile, as already noted, the market in rubber 
shares fluctuates idly and narrowly; speculation is 


|| dormant, investment shy. Wednesday’s monthly sale 


at Antwerp, by the usual inscription method, did little 


|or nothing to galvanise energy, although the results 


obtained were satisfactory, and the demand, for lower 
grades as well as average, appeared to be reviving. 
There is a bear account in some of the leading shares, 


| Popular in London and the provinces, and the short 


division paid backwardations on Vallambrosas, in the 
middle of the month, running up to 30 per cent. per 
annum on this. Vallambrosas had a smart recovery a 
few days ago, taking other popular shares with them, 
but the flurry proved to be nothing more than this, 
and in spite of the effervescence of surrounding mar- 
kets, rubber shares sagged away, with business 


| dwindling to a meagre measure. It is of interest to 


compare current prices with the approximate highest 
and lowest levels of last year, and we add a column 
showing the rubber output to date as against that of 


i ago. Representative companies come out as 
Ollows :— 


1913. | Output A 
Share. —— -— Now. to Year 


Vv 
ee H'gh’st. Lowest. Date. Ago. Ends. 


—_—_——__ 


Anglo-Malay . T.bs. | Lbs. 
Bukit Rajah shSuindicaded 12 % | | d29.068 Mar. 31 


Consolidated Malay | | 116,226) June 30 


486.401, Dec. 31 

i i 155 730 June 30 

| §09,992, June 30 

1g | 295,728 213,646) Dec 31 

14/3 |1,265,630)1,111,500| Dec. 31 

4 23,094 Dec. 31 

| 1 484,132! 427,6'6) Dec. 31 
| 


Highlands 


raits Rubber 
Vallambrosa F 3 
—— 25/6 | 

Nors.—Th 
the figures j 


St | 628,808| 466,080 Dec. 31 
34 |1,753,624/1,467,488 Dec. 31 
11/6 | 428,700. 375,500 Mar. 31 


e official return ightly f 
n the fitth pe nd on finally made up may differ slightly from 


in the output 
is, of course, one reason why the price of the produce | 
keeps comparatively low. Five of the companies in 
the above list turned out over 8} million pounds of 
rubber in 1913, equal to about 3,700 tons, while the | 
Grand Central and the London Asiatic companies’ 
united output last year came nearly to another 22 | 
million pounds of rubber, Say, 1,200 ‘tons. There ate 
over 160 companies producing rubber in the Middle 
East, most of them anticipating increases in the re-|| 
turns in respect of the current year, so that, allowing 
for a considerable part of the wild stuff to be put out 
of action by its being unremunerative to collect, there | 
should remain a fairly liberal supply for most of the 
normal necessities of the rubber-using industries, even 
though the anticipated increases from the plantation 
companies should not be fully realised. 


THE FUR TRADE: MODERN DEVELOPMENTS. 
No. VI—NEW YORK. 


New YorK is the most important city in America for 
the fur trade, no less than for other interests. While |) 
there is no distinguishing feature to give its fur trade a | 
world-wide celebrity, each branch of the industry is 
substantially represented. In no other city are there 
so many individual firms issuing price lists to trappers 
and soliciting their shipments ; so many manufacturers, 
or so many retailers. There are over 1,500 firms in the 
trade in one form or another. Since the processes of 
dressing and dyeing are of a highly technical nature, 


operating craftsmen also, they have not thriven here to 
the same extent until lately. London still retains its 
pre-eminence in the dressing and dyeing of fur seals, 
and most of the Alaska skins are still sent there for 
these purposes. But the protective duty has made its 
mark on the famous black-dyed skins of Leipzig. The 
dressing and dyeing of that centre is still preferred by 
those who can afford it, but most of the Persian lamb, 
lynx and foxes used in the United States are now dyed 
in America. This is quite a recent development. Since 
C. and E. Chapal Fréres and Cie. gave such a stimulus 
to ‘‘ Hudson *’ seal by the improvement of their seal dye 
on musquash they have established their own dressing 
and dyeing works at Brooklyn, though here again 
many prefer to pay more for the duty and secure the | 
original product of the French works. The recent 
sale of the Alaska seals at St Louis has been intended 
to give an increased incentive to the efforts to establish 
firmly in America the dressing and dyeing of seal skins. 
However patriotic in sentiment, it cannot be said that 
wealthy Jadies of America voluntarily put patriotism 
of this nature into practice without the pressure of | 
Government. For European furriers used to enjoy a} 
valuable American season in the summer, due to the 

purchases of tourists from America, attracted both by 

the price and the character of the European articles, 

until a modification in the tariff, which made duty pay- 

able even upon travellers’ own garments when pur- 

chased abroad, largely checked it. In New York 

alone there are probably at least 50 firms scattering 

lists broadcast to trappers and collectors through the 

post giving prices, and inviting them to send 

their furs to them. With so great a diversity in the | 
three chief qualities of furs, apart from condition—tex- 

ture, colour and size—no exact standards are possible ; | 
and while similar terms are used and there is a general | 
idea of their significance, much is still left to personal | 
opinion. This business is therefore based on the in-}} 
tegrity of the dealers, with whom it les to decide how |! 
the furs should be graded. The response of the trapper || 
will depend mainly on his temperament. The conser- | 
vative and cautious having come into touch with a reli- || 
able firm will abide with it. The enterprising seek to}, 
become posted themselves in the general methods of }! 
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be obtained. This use of competition is the shippers’ 


their connection. But it is to be feared that country 
folk of a dissatisfied and greedy nature fall victims from 


room firms who give no satisfaction at all, though the 
stringency of the laws respecting the use of the post 
for criminal purposes is a check on theft of the grossest 
kind. The Hudson’s Bay Company can maintain exact 
standards because with a large quantity of furs, all de- 
rived from one section, they can sort them up into lots 
which are of the same character and value, though the 
individual skins in each vary greatly ; and the same may 
be done, for instance, with large parcels of seal skins, 
and lambs from Central Asia. But when it is a ques- 
tion of a few odd skins an exact mutual understanding 
cannot be looked for. Usually the price lists of the 
more responsible dealers are in harmony. It is an 
eloquent commentary on the existing disorganisation 
of the trade that the leading trade journal, accustomed 
to publish at the opening of the season representative 
lists, announces conspicuously that there is such a wide 
disparity in values, owing to the unsettled state of 
various factors at the present time, that it is impossible 
for them to publish a current price list of American 
raw furs in their December number, as has been their 
custom for years. Important firms have delayed or 
withheld the issue of lists rather than disappoint 
shippers in the amount of their remittances, in the 
event of rapid declines in values. Among the disturb- 
ing factors of a local nature at the present time is the 
general business uncertainty while readjustments to the 
conditions created by the new tariff are taking effect. 
The fur trade itself was not in the end very much 
affected by it directly, which certainly could not have 
been said if the 10 per cent. duty on imported raw furs 
originally proposed had come into force. One marked 
development of the new century is the demand for dis- 
tinctive styles. This, while undoubtedly stimulating to 
the fur trade as a whole, is a source of increased 
difficulty to the wholesale manufacturers. The draw- 
back of its being a seasonal trade used to be 
partly offset by the enduring character of the styles 
in fur garments, which enabled wholesale manu- 
facturers to get their samples out early, and continue 
manufacturing to a large extent through the slacker 
summer months. But now almost as much _indi- 
viduality and variety is expected in furs as in costumes, 
and customers expect them to follow the changing 
fashions of the latter. The difficulty of keeping com- 
petent hands together and bearing establishment 
charges through the slack season is therefore increased, 
and there is additional pressure in the autumn. This 
dependence on a short season perhaps accounts for the 
bitterness of the complaint frequently heard from large 
manufacturers that the trade is spoilt by the competi- 
tion of people working in their own homes, usually in 
the Jewish quarters. A noticeable effect of the recent 
prosperous times has been a marked migration of the 
wholesale fur dealers up town. Members of the lead- 
ing New York firms pay frequent visits to Europe to 
attend the London sales, to make their purchases of 
Eastern furs, to sell their American ones in Leipzig, and 
to study the fashions. It is not surprising in view of 
the outstanding importance of New York as a fur 
market that the members of it feel that if the Alaska 
sealskins were to be sold in the United States the sale 
should be held in New York. It may be added that 
this is a further development to which they look for- 
ward. New York furriers in common with those of 
other countries have suffered from an unusually mild 
early winter, and they have not escaped the effect of 
failures in their midst. So far, however, these have 
not been of so serious a nature as on some previous 
occasions. The credit for this may be largely ascribed 
to the influentially supported and well-managed Fur 
Merchants’ Credit Association of New York. 
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grading and in values, and by distributing their ship- 
ments endeavour to sift out where the best return is to 





security, for on the satisfaction the dealers give, and 
the confidence they inspire, depends the maintenance of 


time to time to the alluring advertisements of mush- 
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THE MANUFACTURES AND COMMERCE oF 
BELFAST. 


Seventy years ago the chief trades of Belfast were] 
the linen and cotton manufactures, which were rivals, | 
Irish linens were originally distributed from Dublin, | 
the pieces being woven by hand in many parts of the} 
country. But as flax growing, spinning, and 
weaving became more and more a monopoly of Ulster, 
this arrangement was found to be inconvenient, and a 
linen hall, called the White Linen Hall, was erected 
in Donegal square in 1785. About the same time a 
Brown Linen Hall was built in Donegal street, and in} 
the ’forties of last century merchants still went there 
to buy brown webs from the weavers who brought them 
in from the surrounding districts. The merchants 
who bought the webs also bleached them, and Sir} 
William Crawford (now chairman of the famous York 
Street Company) well remembers the time when the} 
bleachers practically controlled the trade. The two! 
linen halls have long since disappeared. Of the White 
Linen Hall (which outlived its brown brother) a contem- |, 
porary wrote in the ’forties :—‘‘ It affords great facility | 
foc making up assorted cargoes for foreign countries. |) 
Lerge quantities are exported to America and the West 
Indies, and various other places ; and nearly all the Lon- |) 
don merchants are supplied by factors resident here.” 
The value of the goods bleached in and around Belfast}, 
in the middle of last century was estimated at nearly) 
a million sterling. The Irish flax crops had risen, it 
was then estimated, to over 30,000 tons, but they have 
since fallen to some 15,000 tons, mainly, I am told, for 
want of cheap labour in the fields. Belfast’s imports of 
Continental and American flax have increased enor- 
mously, and now total upwards of 40,000 tons annu- 
ally. In the Belfast district there are now over 50]| 
spinning mills with a million spindles, and 100 weaving | 
factories with nearly 40,000 looms. Above 60,000 
operatives, mostly women, are employed in the mills 
and a very large capital; for the spinning and weaving}, 
of flax requires much more expensive machinery than} 
cotton. Most of this machinery is made and much of it} 
has been invented in Belfast. 
The cotton manufacture was introduced as late as} 
1777 by Mr Robert Joy, father of the Chief Baron. It} 
advanced with extraordinary rapidity for a time, and} 
in 1800 it employed 27,000 people. After the} 
Napoleonic wars, however, it began to decline, and 1s 
now unimportant. But there is a large import (some 
15,000 tons annually) of raw cotton, which is used for 
the manufacture of ‘‘ unions’’—a mixed cotton and 
linen cloth, which stands to good linens as shoddy 
stands to pure woollen or worsted cloth. At the end 
of the eighteenth century an iron foundry was estab- 
lished, and soon afterwards an engineering industry 
was developed. The great foundry at Harland and 
Wolff’s is one of the sights of modern Belfast. In the 
‘thirties of last century machinery for spinning flax 
began to be manufactured. Other industries in Belfast 
seventy years ago were glass works, distilleries, ale and 
porter breweries, manufactures of flour and meal, 
tobacco, soap, paper, starch, leather, ropes, and sail- 
cloth, and, finally, shipbuilding, ‘‘in which more 
than 200 men were constantly employed.’’ The pride 
of the Belfast shipbuilding industry at that time was 
the ‘‘ Hindoo,’’ of 400 tons register, built for the East 
India trade! Harland and Wolff, probably the most 
famous shipbuilding firm in the world, was founded m 
1859 in a very small way. Edward Harland, a York- 
shireman from near Scarborough, was the genius. 
Wolff came from Hamburg, bringing a little capital and, 
more brains. Sir Otto Jaffe, the great linen merchant 
of Belfast, remembers the launch of the ‘‘ Egyptian, 
one of Harland’s first steamers. It was called de- 
risively a Belfast coffin boat by the Liverpudlians, who 
soon afterwards came to rely for their White Star boats 
on the coffin builder. Harland was an angler, and he 
hit on the idea of the salmon as a model instead of the 
coffin. The largest salmon so far (the ‘‘ Britannic ’’), 
now in course of construction, will probably run to}, 
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tons. 1 went up her skeleton in a lift amid the 
§0,000 " <6 den : 
din of rivetters, and sat as it were on the highest throne 
of mechanics. Lord Pirrie, Sir Edward Harland Ss suc- 
cessor, will admit no limit to the size of ships, and he is 
as bold in politics as in construction ; for he, the greatest 
captain of industry in all Ulster, is an unmitigated 
Home Ruler. And here one must observe that there is 
a fraction, quiet but resolute, small perhaps, but by no 
means negligible, of Belfast and Ulster Protestants who 
think with him. In this respect there is a certain 
similarity between the political and social conditions 
of Belfast and Birmingham. However, the other great 
shipbuilder, Mr George Clark, head of Workman and 
Clark, restores the political balance. He is probably 
one of the ablest business men whom Scotland has given 
‘to Ulster, and that is saying a good deal. Mr Clark is 
fortunate in a son who does not let grass grow in these 
rapidly expanding yards. Thus it was in 1785 
that Belfast, as already indicated, became the prin- 
cipal depot of the linen trade. Then came steam 
navigation and Free-trade, after which the pros- 
perity of Belfast advanced by leaps and bounds. 
The size’of the port in 1709 may be judged from 
‘the Customs’ duties, which amounted to £1,215 for 
| the year. In 1844 they were valued at £366,000. 
'And now, though Free-trade has reduced the list of 
dutiable articles from 1,000 to 20, the Belfast Customs 
House collects more than two millions annually. 
Belfast is therefore the chief distributing centre for 
British and foreign goods and raw materials, not only 
‘for Ulster, but for Central Ireland. Hence banking 
|and commercial reasons alone make it difficult to sup- 
pose that the complete exclusion of Ulster could be a 
feasible, desirable, or permanent solution for a new 
system of Irish government. 

A large part of the Customs revenue collected in 
Belfast is derived from tobacco; and Messrs 
Gallaher’s tobacco factory in York street is one of 
the largest in the world. The chief exports in 
1845 were linens, cottons, and agricultural produce, 
principally butter. The chief imports were raw cotton, 
flax, hemp, timber, tobacco, wool, tea, sugar, and 
British manufactures. In 1844 ships and steamers 
totalling about 430,000 tons entered the port. The 
foreign and colonial trade of Belfast was mainly with 
the United States, Canada, and the West Indies, the 
Baltic, the Black Sea, and the Mediterranean. There 
| has not been much change of direction. As far as linen 
exports are concerned, the United States, in spite of its 
| tariff, is the best customer of Belfast linen—better even 
| than Great Britain. The United States can grow flax, 
| but no tariff has ever enabled it to weave presentable 
jlinen. Free-trade Holland is the most dangerous rival 

of Ulster in neutral markets. The chief exports now 
are, of course, ships and linen. The chief imports are 
Indian corn, cereals, foodstuffs of all kinds, iron, steel 
and wood, coal, flax, cotton and hemp. The tonnage 
of vessels registered at the port rose from 51,000 in 
1842, to 74,000 in 1882, but since then progress has 
been much faster, for in 1902 it had risen to 176,000 
tons and in 1912 to 313,000 tons. The tonnage cleared 
at the port has risen at much the same rate. In 1842 
the figure was 337,000 tons; in 1882, 1,459,000 tons ; 
iN 1902, 2,393,000 tons, and in 1912, 3,096,000 tons. 

The port of Belfast is controlled by commissioners, 
originally established by an Act of 1831, who administer 
the income arising from pilotage, tonnage, quayage 
fates. The report of the Harbour Commissioners for 
igi2 shows receipts of £187,000 from rates, dues, 
Cranage, rents, &c., and an expenditure of the same 
amount, of which £25,000 goes for harbour mainten- 
ance, dredging, &c. 
|, The municipal progress of the city and county 
|| borough of Belfast may serve as a companion picture 
i" = commercial statistics. The valuation rose from 
| £196,000 in 1851 to £460,000 in 1871, to £711,000 
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lower scale) have been remarkably steady. If we take 
the period given in the city abstract from 1866 to the 
present time, they started at 4s 2d in the pound, and 
end at 4s 8d in the pound—a very satisfactory show- 
ing. The only period in which they have risen above 
4s Was from 1892 to 1910. The highest rate was 6s 5d 
in 1899. The poor rate is equally satisfactory. It 
was Is in the pound in 1866, and it has been 1s td in 
the pound during the last three years. The highest 
point reached was 1s 8d, and this rate was levied | 
four times—in 1876, in 1880, in 1882, and in 1883. | 
The total debt of the Corporation appears to be 
£.4,120,000, against which there are in hand redemp- | 
tion contributions amounting to £431,000. The largest 
amounts borrowed have been for tramways | 
tricity, street improvements, sewage, and public 
buildings. The health of the city is excellent. In 1911 | 
and 1912 the death rate had sunk to 17.2 and 18.1 per | 
thousand, the two lowest rates on record. 
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Notes on Business and Finance. 


The Pause in Mexico.— The more hopeful view of the 
Mexican situation prevalent this week in Europe has 


been reflected in the marked rise in Mexican Govern- | 


ment bonds and certain descriptions of railway stock, | 


j 
including those of the Mexican Railway and Mexico} 


North-Western bonds. There seems to be a general | 
belief that means will shortly be found of inducing | 
General Huerta to retire voluntarily, and that Ameri-| 


can intervention will thus be averted, and the civil | 


war brought to a close. Mr Lind is still conferring | 
at Vera Cruz with prominent Mexicans, and has even | 
received a representative of the Dictator; and his 
efforts towards pacification have been considerably | 
strengthened from this side of the Atlantic. It was} 
announced on Tuesday that the International Peace 
Bureau at Berne and the Inter-Parliamentary Union 
had appealed to the leaders on both sides to establish 
an armistice and send representatives to a Conference, 
with a view to negotiations for peace, and that the 
Union Hispano-Americana, a society representative of 
Spanish-Americans and of their mother country, 
which initiated the movement, had taken steps to 
support the appeal. Letters from Professor Lafon- 
taine, the President of the International Peace Bureau, 
despatched on January 2nd, would reach General 
Huerta and General Carranza this week, and their 
contents have been emphasised, at the instance of the 
societies in question, by telegrams from various public 
men in Europe, and notably from the leaders of all 
parties in Spain. The senders include Count 
Romanones, the Liberal ex-Premier, and Sefor Maura, 
his Conservative predecessor, and leader of the ultra- 
montane wing of that party, who, though he is out 
of politics in his own country at present, will probably 
have considerable influence on the rising Clerical 
party in Mexico, which is the chief political element 
among General Huerta’s supporters. Others among 
them are Sefior Melquiades Alvarez, the head of the 
Republican group in the Cortes, and literary men of 
eminence, such as Sefores Echegaray and Perez 
Galdos, the well-known dramatists. These appeals 
were backed by an enthusiastic meeting of the Union 
at Madrid on Thursday, and now that the tie between 
Spain and the Spanish-American Republics is purely 
racial and sentimental, the sentiment evoked will be 
invested with a potency impossible while Spain was 
exhibited to her former subjects mainly as_ the 
oppressor and exploiter of Cuba. Considerations of 
sentiment, moreover, are reinforced by the increasing 
financial exhaustion of the combatants. General 
Carranza can only raise funds surreptitiously, if at 
all, and General Huerta will get no more money from 
Europe. His Finance Minister has been recalled from 
Paris; the French Government is said to have made 





{a formal protest against the default on Mexican bonds 
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|| during the past three years :— 











held in France, and, with other Powers, to have made 
inquiries as to the policy of the United States’ Govern- 
ment, which, however, remains unchanged. Famine is 
reported in Sinaloa, and in some other regions it can- 
not be very remote; and the United States is main- 
taining a host of refugees—a service for which Mexico 
will ultimately have to pay. Mail news confirms the 
victory of the Labour party in the municipal 


| elections—which were, however, annulled owing to 


the small vote cast—and states that the unpleasant 
discovery had been made that the Zapatists had been 


| obtaining supplies of arms from abroad through 


northern Vera Cruz. Hitherto they have been sup- 
posed to get their supplies, either through theft or 
corruption, from the Federals exclusively. But the 
United States’ Government ought to be able to stop 
the traffic. News has come this week of a Zapatist 


‘| defeat near Cuernavaca, a pleasure resort some 40 


miles from the capital. 





China’s War Bill.—The prospects of a new Chinese 
loan are clouded by the heavy weight of unproductive 
expenditure already in existence and the depreciation 


| of Chinese securities. The following table shows the 


variations in prices of a number of Chinese securities 


| | 









































“ Yield 
Year, 1913. jean Allow 
ae Issue|Jan.}.\Jan.1./Jan } OMe: , 
Description. - f= =ot| ing for 
P Price.| 1912. | 1913. | 1914. | Frost jLwst. 32 Aceru’d 
|Price. Price.| "> (Interest 
Chinese 5 %, 1896, matur- &s6eé@ 
SS Saar 982 | 1014 | 101 99 | 1028 | 978; 101 |5 0 0 
Do 44 % Gold Bonds, 
eg OSES 90 954 | 95 93 96 ot 934 | 417 9 
Do +5 % Gold, 1908....| 98 97 97 86 ore | 8% 517 9 
Do 5 % Gold 1912...... 95 8 88 95 864 | 8841515 0 
Do 5 % Reorg. Loan, | 
See wu 2 = si 92 903 | 89 | 89} | 5 11 9 
Do 5% Shan. NankzinL.| 974 | 98 99 89 99 8 | 89 |512 3 
Do 5 % Canton Kow | 
loon Railway ........ i 98 sg 89 99 88 8 |513 9 
97 | 92 | 97 ' 9k} 92 15 8 Y 





Do 5 % Hukuang Rlys.| 100} | 984 
+ Interest 44 % after 1925. 





Depreciation in Chinese securities can hardly cause 
surprise when it is remembered that the whole country 
has been economically weakened by the revolution and 
burdened as its result by enormous additions to debt. 
It was difficult before to pay the £3,000,000 annual 
instalments of the Boxer indemnity. Now the liabilities 


|are far greater. They are summarised by The Times 


Peking correspondent (who admits that the cost of the 
revolution can never be accurately estimated) at no 
less than £ 72,000,000 (i.e., the reorganisation loan, 
£25,000,000 ; ‘‘ irregular’’ note issues, £:20,000,000 ; 
domestic and foreign short-term loans, £,12,000,000 ; 
the Crisp loan, £5,000,000 ; together with £/10,000,000 
to cover the Austrian loan, the advances in connection 
with two Belgian railway concessions, purchases of war 
material, &c.). The whole of this 72 millions is a 
direct liability of the Government, the greater part of 
it being composed of regular loans subject to gradual 
redemption. The annual charges for interest and 
amortisation amount to close upon five millions. Mean- 
time, nothing has happened to make China able to bear 
this new burden. There has been no reform in 
administration ; on the contrary, it is paralysed at many 
points. New resources have not been developed. 
Opposition to foreign exploitation is as great as ever, 
and the Chinese have so little confidence in their own 
Government that they are very unwilling to finance in- 
dustrial and other undertakings, and prefer to keep their 
capital tied upin foreign banks. Although the maritime 
Customs estimates promise a record revenue for the 
year, it is derived almost entirely from treaty ports 
under foreign protection, and will go directly to meet 
the Boxer indemnity instalment, leaving the Salt 
Gabelle yield free to contribute to the service of the 
reorganisation loan. There has been an increase in 
railway mileage, but internal trade has not recovered 
from the huge destruction of material property caused 
by the revolution. Nanking has three times been 
gutted; Hankow burned to the ground; while the 
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damage done in February last in Peking, Tientsip and| 
Paotingfu is estimated at 10 millions. The best ho 
for the future is found in what the North China Hergiq | 
which is inclined to an optimistic view, calls “ the | 
immense recuperative power of China.’’ 
- - oe 





The Japanese Budget.—The Financial Commissioner. 
of the Japanese Government sends us the fol. 
lowing information about the new Budget intro. 
duced by the Japanese Finance Minister in the! 
Imperial Diet on Wednesday. ‘‘In framing the) 
Budget the Finance Minister had a _ net balance 
amounting to 75,000,000 yen available for the 
year. This balance consists partly of the surplus aris.! 
ing from the normal increase of revenue in the actual 
operation of the Budget for the year 1912-13, out of 
which 36,000,000 yen is available for the present 
Budget, and partly of the savings, amounting to 
39,000,000 yen, secured through the administrative 
reform effected during the year 1913-14. As to the 
estimate of expenditure for the year, the Government| 
has decided to maintain the principles on which the’ 
administrative reform was based, thus applying the|| 
same standard of retrenchment in the normal expendi-| 
ture as in the last year, cutting down the capital ex-|) 
penditure for various works by 30 per cent., and allow-| 
ing no fresh outlays except of an urgent character. | 
The total revenue is estimated for the year 1914-15 at| 
645,200,000 yen, and the total expenditure at the same | 
figure, both showing an increase of 54,400,000 yen. || 
This total revenue includes a portion of the balance || 
(75,000,000 yen) from the two preceding years to the! 
extent of 58,900,000 yen, and the natural increase in|) 
the tax revenue and the other incomes, estimated at | 
14,600,000 yen, while the necessary deduction is made || 
in view of the reduction of the taxation involving) 
10,200,000 yen for the year, and the proposed change) 
as to the time of collection of monopoly revenue with || 
a view to relieving the money market by about) 
10,000,000 yen. The total amount of the expenditure is } 
arrived at by providing, on the one hand, for a non- 
recurring item in setting aside 64,600,000 yen, thus re- 
imbursing the four State funds, namely, the Navy, the 
Education, the Currency, and the Forestry Funds, 
which have been drawn upon during the last war, also 
8,000,000 yen by increasing the contingency fund and 
the river improvement fund, and also by an increase in 
expenditure of 37,800,000 yen (representing a fresh 
appropriation of 10,000,000 yen for the Navy, 5,000,000 
yen for the telephone, and the rest for public works of a 
remunerative purpose), while, on the other hand, the | 
automatic reduction in the expenditure, owing to the | 
recent programme of administrative reform, will) 
amount to 57,000,000 yen as compared with the figure || 
of the jast Budget. A feature in this Budget arrange- || 
ment is that the increase in the expenditure of non-re- 
curring character is met partly by the surplus from the || 
previous years, and partly by the natural increase in the | 
revenue, and that the increase in the expenditure of re- | 
curring character and the reduction in the taxation are 
met by the savings secured by the administrative 
reform. The total amount of the issue of Treasury bills 
will be limited to 50,000,000 yen. The amount of the 
sinking fund is maintained at 50,000,000 yen, out of 
which 10,000,000 yen will be devoted to the foreign 
markets. It is intended to bring in at this session of 
Parliament a Bill for further reduction in taxation, to 
come into force in the following Budget.’’ Comment- 
ing on the financial statement made by Mr Mosi to 
Reuter’s agent at the beginning of the month, our 
Yokohama correspondent writes :—‘‘ It is true there 
has been a very large increase in the volume of foreign 
trade, that the rice crop has been average, and the silk 
trade has done excellently, and that there has been a 
large increase in the amount of railway freight. But it 
is equally true that there have been general complaints 
of trade depression, that many mills and factories have 
been partially shut down to restrict the output, or are 
working on terms that barely cover expenses ; and that 
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a | the spinning companies—the most active and pros- 
a rous of Japanese industrial concerns— have been 
he| badly hit by the depression. The Minister of Finance, 


] speaking to a meeting of bankers at Tokyo last month, 

= | || adopted the same optimistic strain as the Financial 

of Commissioner in London, but his remarks elicited sar- 
er | 1 castic comments.”’ 














The Gold Production of the World.—Our contem- 
porary the Engineering and Mining Journal of New 
it | | York has just published its customary compilation of 


Dl 

O- | 
he [| The Amsterdam Bourse —The favourable tendency for 
he || | gilt-edged securities continues here, writes our Amster- 
cel Jj dam correspondent, and the city of Rotterdam, after 
he | having successfully disposed of 6,000,000fi 44 per cent. 
“|| Biiponds, is now offering the balance likewise of 
- | 6,000,000f1 on same terms, through the same banking 
al | group, thus securing itself against possible future dis- 
of || appointments. The State Railways are issuing 
. | 10,000,000f1 44 per cent. bonds at roo} per cent. It is 
mi || also reported that this country will participate in one or 
“ | two forthcoming international operations, but even so 
the number of foreign issues here this season has been 
vel | exceptionally small. Distinctly more activity is being 
™ | displayed in the American section, where purchases of 
i. the usual favourites, though on a moderate scale, are 
| | in evidence. It seems that people are beginning to 
|| fa feet more confident that the present administration will 
a | not act in conflict with the interests of the business 
at| || community so long as the latter are willing to conform 
‘e| | to the requirements that are, in justice, made upon 

'| them. 
n. | 
| | 
| 





le | || statistics of gold production of the world. It should be 
g | noted that the figures of gold production of the principal 
e ‘producing countries have only been received for 11 
hj) months of the past year, and the production for Decem- 
it || \ber has been estimated. The following table shows the 


| 
IS || production for the past three years in sterling, the dollar 
| being taken at 4s :— 

| 











1913 
ie | (Uncor- 
. | 1911. 1912. rected). 
‘ £ £ £ 
all | Transvaal.......ceeee eee 34,011,855 .. 37,719,852 .. 26,470,200 
|| Bhodesia .....0..eeseeeee 2,597,200 .. 2,633,246 .. 2,835,920 
n | West Africa......... e+eee 1,039,498 .. 1,977,205 .. 1,657,720 
h Mad E cccccceccces o- ‘84, -- 585,000 .. 603,000 
" | United Bie dsnaeuwee 19,378,000 .. 18,690,300 .. 17,660,204 
; MD cccecccccceesseuce 4,976,020 .. 4,500,000 .. 3,500,000 
| Canada .......seeeeee «+++ 1,952,420 .. 2,511,858 .. 3,060,000 
e || Central America.......... 679,800 .. 726,500 . 789,000 
‘ | Europe (including Siberia) 7,288,720 .. 6,619,500 .. 7,108,000 
| British India & East Indies 3,156,120 .. 3,408,032 .. 3,400,000 
ot a and China ....... - 2,133,300 .. 2,183,000 .. 2,200,000 
| ; uth America .......... 2,084,360 .. 2,485,000 .. 2,595,000 
Ustralagia ...........+++ 12,036,840 .. 11,527,160 .. 10,783,490 





ot sea abs 
} | Total......++.+++++ 91,875,461 .. 94,866,653 .. 92,662,534 
| 
| 


e 

ei |The total production for 1913 shows a decline of 
*|| | £2,204,119, or 2.3 per cent. The Transvaal gold out- 
e | Put, as we pointed out last week, has shown a decline 
e 0 the year’s output for the first time since the war. 
$ } This was due in a large measure to the strike of white 
: — on the Rand in the summer. Rhodesia and 
f | West Africa have slightly increased their output of 
|the precious metal. The United States is producing 
\Considerably less gold than in 1911, and the Mexican 
) || Production has fallen off by nearly £1,500,000 as com- 
: | Pared with 1911 as the result of the revolutionary dis- 


jturbances. The following table is a summary of 


|| Production for the past ten years :— 





£ 

) | — sepmeedan sidiiendnedacindde e+e. 65,895,089 
| 1904 eo, Mid ciiahatasddhdaabaetl .. 69,817,651 
| | 1905 oe a Ra de 7. 95,682.20 
1907 *etee8 eee eee eee eee eee ee eee eee ee ** 81,110,204 
‘eutacas subbnosessuveketbceet * ae 
| WE i, dhahiincaasaddhcsskiedss veces. 88,686,905 
| 1903 a seid nalaalaiiiek adeleisadmniiaa 91,985,496 
IBID indieeliate tena .. 90,842,730 
tes ores sbabapeedeesacaduesc > 
191 2 iddasce tee, 94,866,653 

| a siciiiaccaat ae 
4 | "ee eeeeseseeesern eee ee eeeeeeeeee 92,662,534 
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Apart from the jump in 1912, the production in the last 
five years has been practically stationary, and as the 
l'ransvaal production has apparently reached its maxi- 
mum, it may be that the annual additions to the world’s 
gold supplies will remain steady for a time, and then 
begin gradually to decline. . - 


nent 


Employment in 1913.—The Labour Gazette for 
January gives a survey of the state of employment 
during the past year. The first half of 1913 was the || 
maximum period, and in the later months various in- 
dustries showed signs of contraction. On the whole, |! 
however, employment at the end of 1913 was still dis- 1} 
tinctly good. The time lost owing to labour disputes | 
in 1913 was greater than in 1911, and much above that | 
of an average year, but a great deal less than in 1912, 
the year of the coal strike. The falling off in employ- || 
ment during the latter half of 1913 was most marked 
in the pig-iron and textile trades ; coal mining and ship- | 
building, however, continued good, showing little or}, 
no decline from the maximum period. Returns relating | 
to about 900,000 members of trade unions show that | 
the mean percentage of members returned as unem-|) 
ployed at the end of each month of 1913 was 2.1, com- || 
pared with 3.2 in 1912 (or 2.4 omitting the months || 
affected by the coal strike), and 3.0 in 1911. The mean}; 
percentages of unemployed in the period 1899-1913 || 
were as follows :-— 
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iiccisannadte 2:0 ee 3-7 
i ahsdiininbiiena 2:5 TE akk onsscstebbite 78 
hats ouhisbdagin 33 Dc ccmnneniinas 77 
 iicteimcndis 4-0 |_| iNet 47 
Di ciscktadakkens 47 MD A cbinchagadinns 30) || 
Se sttiashidasis 6-0 Te ieinistacunaieiians 32 OI 
De iingkasaneisns 5-0 idsicnantcnkan 21 

PRiaisksnienanse 36 





It will be seen that the only period which at all re- 
sembles the last three years was 1899-1901. As regards 
wages, there was a marked upward movement during 
the first nine months of 1913, but in the last quarter 
the rise was small, largely owing to a fall in selling 
prices in those metal industries in which wages are 
more or less directly regulated by prices. In the re- 
maining groups the outstanding feature was the in- 
crease in wages in the building trades, which exceeded 
the largest recorded for any previous year. Employ- 
ment during December was good on the whole, but, as 
usual, it was affected at the end of the month by 
holiday suspensions in the engineering and other in- 
dustries. Trade unions with a net membership of | 
965,500 reported 25,229, or 2.6 per cent., of their || 
members as unemployed at the end of the month, as 
compared with 2.0 per cent. at the end of November, 
1913, and 2.3 at the end of December, 1912. The per- 
centages for each month of the past year were as 
follows :— 








End of— % | End of— %, 
January...... eoee 22 Tahy cccccecce coe 88 
February ......-. - 20 AagERE .ccccccecs 20 
Maroh .ccccccces 19 September ...... 23 
April ......00--0s 17 October ........++ 22 
May cccccccecees 19 | November ......++ 20 
FERO ecccceccscee 39 December .....-+. 26 


There was a further reduction in the number of pig- 
iron furnaces in blast, but employment improved 
slightly at iron and steel works, and continued good 
in engineering and shipbuilding. There were also 
declines in all departments of the woollen and worsted 
trades and in cotton weaving. The labour exchanges 
report a continuance of the demand for labour in the 
shipbuilding industry. Wages in the manufactured 
iron trades continued to fall in consequence of the 
decline in prices; in other trades the upward movement 
continued. The percentage of insured workpeople un- 
employed at the end of December was 4.6, against 4.1 
at the end of November. Changes in rates of wages 
taking effect in December affected 174,000 workpeople, 
and resulted in a net increase of £7,800 per week. 





Oil Fuel in the Navy.—A correspondent writes: With 
the simultaneous laying down of the ‘“ Royal 
Sovereign ’’ at Portsmouth and the ‘‘ Royal Oak ”’ at 
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Devonport, the construction of another new type of 
super-Dreadnoughts is begun. Although details 
of the design have not been officially published, it has 
become known that the five Royal Sovereigns will 
differ from the Queen Elizabeth class in some im- 
portant respects, especially in being four knots slower, 
and in relying upon coal instead of liquid fuel. This 
radical change has helped to attract the tardy interest 
of the public to the loss of money caused by the huge 
experiment in the use of oil. Mr Churchill antici- 
pated the change in his speech on the fuel question last 
July. ‘* Oil,’’ he said, ‘‘ is only required in big ships 
when an exceptional speed has to be reached by a 
vessel of exceptional quality......... If the general 
speed of the line-of-battle were raised until it was 
equal to that of the fast division, the fast division 
would, ipso facto, fall back into the ordinary cate- 
gory.’ But obviously the Admiralty would not be 
content with 21 knots without some better reason than 
this fanciful excuse. The reasons are the immense 
costliness of oil—amounting to about three times as 
much as coal for the same power-value—difficulties of 
storage and handling, and the difficulty of ensuring 
safe and sufficient supplies. The First Lord had 
already reached, last summer, the point of admitting 
that the advantages of oil ‘‘ are almost matched by 
dangers and difficulties of the most serious character.”’ 
Since then the position has gone from bad to worse, 
and it is hardly denied that a colossal blunder has 
been committed. Service men and Conservatives, as 
well as Radicals and economists, are now freely ex- 
pressing their alarm. We have already cited the naval 
correspondent of the. Morning Post; The Times has 
published similar opinions, and we now read, in the 
Yorkshire Post, of a luncheon party at the Naval and 
Military Club, on the invitation of Captain Walter 
Faber, M.P., to discuss this and other questions. 
‘** The oil,’’ it was said, ‘‘ proves far too expensive, 
and at the same time incapable of being used without 
preparation. It is thick and heavy, and the furnaces 
have to be made hot before it is vaporised and 
becomes effective—2o0o0 tons were mentioned as neces- 
sary for this preliminary purpose and for getting up 
steam so that a ship might leave harbour, and the 
process requires days, not a few hours, as in the case 
of a ship with her boilers banked. To keep the 
furnaces hot would be very costly.’’ Probably, when 
Parliament meets, a serious effort will be made to 
compel the Admiralty to stop this monstrous ex- 
travagance, and to procure some report from the 
Oil Commission, which is believed to be still sitting in 
secret. 





Naval Waste and Submarines.—An example of one 
particular kind of waste which we believe has 
flourished for years at the Admiralty is brought home 
to the public and the service in the horrible disaster to 
submarine A7. This comes under the head of ex- 
perimental expenditure. Some individual or company 
induces the Admiralty to favour some new contrivance 
—say a new type of vessel which can dive or fly, or pos- 
sibly combine the two arts. A department ruled by 
business men would, of course, put any such invention 
to the most severe tests, and not until it was proved to 
be perfectly satisfactory would a number be ordered. 
But no less than 15 of the A class of submarines are 
said to have been built before their defects were proved 
by fatal experience, and under the present Board of 
‘Admiralty these bad ships appear to have been actually 
used for purposes of instruction! There is no doubt 
‘at all that loss of life and loss of money frequently re- 
sult from lax administration and want of a businesslike 
‘control in both the Admiralty and the War Office. 





Union Pacific Convertible Bonds. — Representations 
have been made by a number of financial houses in 
‘Amsterdam on behalf of holders of Union Pacific con- 
vertible bonds to the Committee of the Stock Exchange 
to protest against their interests not being considered 
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in the distribution of assets proposed by the company, 
under which, if they do not convert before this distr. 
bution takes place, they will not benefit. A plan has/| 
been suggested to the effect that the requisite amount || 
of Baltimore and Ohio preference and common stock | 
should be retained in the treasury of the company to be | 
distributed tto converting bondholders any time be-|) 
tween now and July 1, 1917, when the conversion rights’ 
expire. It is probable that the view of these members| 
of the financial community will be placed before the| 


preper quarters by the Stock Exchange authorities. 


Stock Exchange Defaulters—The Committee of the! 
Stock Exchange have just passed a number of new) 
rules respecting cases of Stock Exchange default. 
They elucidate the position a good deal as between} 
client and broker, and those which relate to that part | 
of the subject are worth setting out in full, since there | 
is much perplexity on the part of the public as to what 
ought to be done when a broker fails. The first por- 
tion of the new rules deals with the situation between | 
broker and jobber, but the second hali is as follows :— 





lf the defaulter is a broker :— 

4. Immediately on the declaration, members having ac-| 
counts open with him should apply to the official assignee 
for the names and addresses of the clients (if any) for whom 
the bargains are open. 

5. If the client is in default, all bargains open for him | 
should be closed at once by sale or purchase in the market. 
Putting the stocks or shares ‘* on the book ’’ without a de-| 
finite agreement with the client is not closing. |} 

6. (a) If the client is not in default, the member should 
immediately communicate with him. If desired, the official | 
assignee will supply a suggested form of letter. 

(b) A client not in default is bound to complete his} 
transaction at the price of the bargain, or in the case of |) 
securities carried over, at the last making-up price and}; 
rate. 

(c) The client may complete his transaction direct with | 
the member, or appoint a broker, banker, or other agent | 
to complete on his behalf, but no member is compelled to | 
accept instructions from the client to ‘‘ make down.”’ i 

(d) If the client gives instructions to close, the member || 
is at liberty to do so, the difference between the bargain | 
price and the closing price being payable by the client to the || 
member or by the member to the client as the case may be. || 
Putting the stocks or shares ‘ Ry 


on the book ’’ without a de- 
finite agreement with the client is not closing. 

(e) If, after due communication, the client fails to give 
instructions by three o’clock on the day before contango day 
(or by eleven o’clock on Saturday if the contango day be 
on Monday), the member is entitled to close forthwith. 

7- As soon as a client has personally completed his bar- |, 
gain, or the member has agreed to ‘‘ make down ”’ with a 
new broker, a supplemental account must be furnished to 
the official assignee, setting out only the bargains com- 
pleted. | This account will be the same as cegards the || 
prices as the former ‘‘ hammer-price ’’ account, but with 
these items on the reverse side.. If this account shows a 
balance due to the official assignee, it must be paid when 
due. If the account shows a difference due to the member 
furnishing it, such difference will rank as a preferential 
claim on differences, and must be paid in full if the differ- 
ences in the official assignee’s hands are sufficient. 





These rules will come before the Stock Exchange Com- 
mittee for confirmation on Monday’ week, 
February 2nd. Stock Exchange opinion regards them, 
on the whole, with a favourable eye, because they make 
plain various points hitherto very obscure, and it will 
be seen that they certainly do much towards clearing up 
the difficulties that in times past have mystified many a 
client as well as many a member of the House. 





Borax Consolidated.—The accounts of this company 
were rather disappointing last year, profits being prac- 
tically stationary, in spite of active conditions of general 
trade and an increase in the capital account in recent 
years. This year, however, the results look more pro- 
mising, and the upward movement of profits and divi- 
dends is resumed, as may be seen from the following 
summary :— 
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| | 3 
| Depre- | Total | Rete 
Year Ended Trading| ciation Net Divi- Carried! on 
Sept. 50. Profi. and | Profit. | dends Forward Deferred 




















egal Paid. | Ordin’ ry 
| £ £ £ x | £ % 
1905 ....+-, 268,238| 15,000| 174,995/ 149,000, 15,007; *i74 
| 1906 ..-++- -298,113| 45,034) 189,695/ 164,000 14,844 *20 
1907 ..-++- 297,750 | 30,000 | 187,647 149,000 | 47,666 *174 
| 1908 *""| 275,375| 30,000| 175,461/ 152,000 65,302) 10 
1909 ....+: 282,871, 40,000 | 165,170 167,750 56,897; 11} 
I) 1910 ...--- 289,464 | 20,882 | 199,690 183,500 67,262, 124 
1911 ....+- 293,086 21,880) 209,308 194,750 75,995) 13; 
WZ ....0. 293,598| 56,732) 167,878 194,750, 43,297/ 13; 
1963 .....: 361,921 48,297) 245,285| 207,361 45,397) 15 


* Old undivided shares. 





Last year the sum of 456,732 in the above table under 
depreciation and reserves ’’ included the expenses of 
'| redeeming the 5 per cent. second debenture stock and 
| replacing it by 44 per cent. stock. These expenses 
| amounted to £33,705, and the knowledge that this 
| vear’s profits would be free from any similar charge 
|no doubt determined the directors in maintaining the 
| dividend at the expense of the carry forward. This 
‘\vear, although only £8,000 less is written off 
| altogether, the real depreciation charges are 
‘higher, £40,000 being written off buildings and 
|plant, as compared with 420,000 last year, and the 
|profits are large enough to allow of £30,000 
|being added to the reserve, £2,100 to the carry for- 
|| ward, and the dividend raised by 1} per cent. Last 
jjyear’s profits were affected by coal and transport 
| workers’ strikes; this year the directors mention the 
high South American freights and the adverse effect 
|}of the Balkaa War upon the production of its Turkish 
jmines. Matters in both respects should improve dur- 


| 





jing the current year. The balance-sheet, which is 
| analysed upon the usual page in this issue, shows few 
jimportant changes. The cash value of mines and 


|| goodwill has risen by £,62,000, as the result of further 
capital expenditure, and the valuation of land, build- 
\ings, plant, &c., is £23,000 lower, as the result of 
jtransfers from the buildings, &c., depreciation fund, 
leaving the total reserves at practically the same figure 
as shown last year after carrying out the directors’ 
appropriations. Advances and investments, presumably 
to subsidiary and allied concerns, are £12,000 lower. 
Che liquid position is stronger, the excess of current 
assets, excluding stock, over current liabilities being 
£220,358, as compared with £153,578 last year. 
thus, in spite of higher manufacturing and distributing 
costs, the company has been able to increase its profits 
and strengthen its financial position, and prospects for 
the future look most satisfactory. Borax Consolidated 
| deferred ordinary shares now stand at £2, including 
the final dividend of 2s now announced, so that at the 
price at which they might now be purchased the 15 per 
| Cent. dividend gives a yield of over 7? per cent. 





|, German Capital Issues.—The amount of new capital 
|!ssued in Germany during the last quarter of 1913 for 
‘dustrial enterprises was rather less than in the 
Previous quarter, and was also lower than in the cor- 
‘Tesponding quarter of 1912. For the whole year the 
| figures are far behind those for 1912, as will be seen 
| from the following table published by the Frankfurter 


eitung :— 


Marks. 
I alia daa te es 1,133,994,000 
SEM seidecddnddecndvcas decd oadvan 1,240,057 ,000 


BONE en esiececdcscecevcceccsccecce “A IUUMENEDD 
oe ae 
SUED .onegets ttteeecceccceceseceeeeees 1,118,370, 


- 1913 figures are, in fact, the lowest for the past 
baat ‘ears. The amounts of the new capital claimed by 
pce leading industries are given as follows :— 
'ansport, 394 millions; foodstuffs, 364 millions; 
metals and machinery, 344 millions ; mining, foundries, 
““), 25 millions; trade (other than banking), 189 
et electricity and gas, 17} millions; electro- 
| technical apparatus, 144 millions ; chemical industries, 


li sti: ° onda 
M7 millions; and textiles, 164 millions. 
_— 








Houlder Line Results—The change in the appearance 
of this company’s accounts in the last three years has 
been really remarkable. Previously the company had || 
been a small concern, and had reached a condition in || 
which its affairs seemed to be going from bad to| 
worse, profits for several years having been insufficient | 
to provide the depreciation allowances on the fleet pre- | 

i 





| 
175 | 





scribed by the terms of the debenture stock trust deed, |) 
Then Furness Withy interests took the company in 
hand, and the name of Sir Stephen Wilson Furne 
appeared on the directorate. The first move was to |} 
put the balance-sheet in accordance with the true state || 
of affairs, the absent depreciation allowances of the | 
past being set aside—on paper—by creating a huge | 
balance to debit of profit and loss. This change is 
shown in the following summary of profits covering | 
the last five years :— 

















Year Ended, Profit’ | Interest Gross | Depre- _ Net eee S 
Dec. 31. Voyages. |Expenses. Profit. | ciation. Profit ate ; 
£ £ £ £ £ £ 
BONN. dsin0. 21,236 17,124 4,117, 4,117 | Dr. 0, 
a 16,702 15,807 901 nil 901 Dr } 
| ae 18,500 16,360 2,154 | 325,185 | 2,154 Dr. 332¥ 
BOs oad caescs 91,239 43,0492 | 50,437 29,924 20,513 | Dr 12,119 
IDIS. 00 .++-00- 139,829 60,813 81,246 50,521 | 30,725 | Dr $1,393 | 


The trust deed provides that no dividend may be paid | 
until the depreciation fund amounts to § per cent. upon | 
the original book cost of the fleet, and at Decemb« r | 
31st last £281,393 was required to make up the re= | 
quired amount. It must not be thought that the ine | 
crease in profits has been secured by management | 
alone. The main influence has been a big increase in 

the fleet, which now consists of 14 ships, and the soe 
pansion has caused a big increase in the company’s || 
liabilities, as may be seen from the following summary 


; 
i 
| 
} 


of the chief items in the balance-sheet :— 


Share Deben- Creditors Deprecia-, Book 
Capital ture and tion and Value of Debtors.| Cash 
oe. Stock. Loans. Reserve. Ships. 








£ £ £ £ £ £ £ 
1909. 474,245 | 200,000 199,213 106,396, 563,074 271,648 61,244 
1910. 474,245 200,000 195,694 106,396 575,168 210,524) 119,047 
191t.. 474,245 200,000 278,430 210,900 455,001 241,190 | 95,177 
1912... 474,245 200,000 470,737 240,824 952,365 54,738 | 10,373 
1913 474,245 200.000 500,516 291,345 1,064,512 54.535 12,A2 — 





From this is obvious that the expansion has been 
financed since 1910 to the extent of about £400,000 
from outside sources and another £100,000 by the re- 
duction of its cash resources, the whole of which 
amount has gone into the fleet. The increase in the 
fleet entails a large sum set aside to depreciation each 
year, and one of the shareholders at meeting on Thurs- 
day seemed rather to overlook the fact that the new 
ships had more than earned their depreciation allow- 
ance during 1913. In facet, everyone who spoke on 
the point thus raised seemed to regard the depreciation 
allowance more as something required by the terms of 
the trust deed than as an essential to the sound finance 
of the company. If the ordinary shareholders wish to 
see the debit balance got rid of by some other means 
than by reducing it out of profits, the only 
fair way of accomplishing it is to submit to a 
reduction in the amount of their nominal capital. 
Writing it down by one-half would be purely a 
paper transaction on their part, and would reduce 
the debit balance to £144,000. But to suggest that 
any sacrifice should be made by preference share- 
holders, or even debenture stockholders, is out of the 
question. The omisisons of the past must not be 
allowed to injure the finance of the future. 





The Interim Budget of the Egyptian Government.— 
Last year, writes our Cairo correspondent, the Egyp- 
tian Government determined to change the period of its 
financial vear, which has hitherto been from January 
to December, and a law was passed fixing the Budget 
period from April 1st to March 31st as from 1914. For 
the first three months of the present vear it was pro- 
vided that there should be an interim Budget, which 
should not require the approval of the Legislative 
Assembly, but should be brought into force by the 
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decision of the Council of Ministers. This interim 
Budget has now been issued, and while naturally it is 
formed on the basis of last year’s revenue and ex- 
penditure, it offers one or two points of interest. The 
receipts for the quarter are estimated at £,£3,650,000, 
and the expenditure at ££3,495,000, leaving a balance 
of £155,000. The revenue would have been consider- 
ably higher had it not been for the exceptionally low 
Nile of last year, which has caused a large area, calcu- 
lated at 400,000 feddans, to be left without irrigation. 
This involves a big diminution in the proceeds of the 
land tax, and affects also the receipts of the railways 
and Customs. It is, indeed, fortunate that the raising 
of the Asouan dam was completed last year, or the ex- 
traordinary lowness of the Nile in the summer might 
have involved Egypt in a very serious position. As 
regards the expenditure, it is notable that for the first 
time the expenses of the administration of the States 
Domain, which have now been released from the 
claims of the bondholders, figure in the general Budget. 
The expenses of the Ministry of Agriculture, which has 
just been constituted, are now separated from the ex- 
penses of the Ministry of Public Works, in which 
agriculture hitherto formed a department. The chief 
item in the ‘‘ special credits’’ is the £85,000, which 
is assigned for the drainage of Cairo. The statement 
accompanying the Budget announces that from the 
end of the period of this interim Budget, the amount 
unexpended at the end of a Budget period of any 
special credit votes for a particular object will not be 
carried forward in the following Budget for that pur- 
pose, but will fall into the general surplus, and a fresh 
application will have to be made for the expenditure. 
That is a change proposed by a Special Committee 
appointed last year to improve the form of the Egyptian 
Budget. The interim Budget proves that the public 
finances of Egypt are so well regulated that they can 
stand the strain of an exceptional water famine. In the 
current year a new source of revenue, it is expected, 
will be tapped by the institution of light succession 
duties, for which a project is to be laid before the new 
Legislative Assembly at the end of the month. 





Argentine Grain Prospects and Prices.—Our Argen- 
tine correspondent says that reports from the grain- 
growing districts are not favourable to the results of 
the harvest of wheat, for, besides its total failure in the 
region of Bahia Blanca, the threshing of the wheat has 
proved the yield to be light. The maize crop is in ex- 
cellent condition, and with normal weather till the end 
of February the quantity produced may exceed that of 
1913. Locusts have invaded the northern part of Santa 
Fé and Cordoba in immense swarms, but it is too late 
for them to do material injury to the maize. The fol- 
lowing have been the exports of grain during 1913, in 
tons :—Wheat and flour, 2,900,000; maize, 4,812,000; 
linseed, 1,010,000; oats, 835,000. The prices of grain 
have weakened a little. There has been a diminution 
of nearly 30,000 bales in the exportation of sheepskins, 
and of 55,000 bales in that of wool. The revenue of the 
Custom-house shows an increase this year of about 
$15,000,000 m/n, but this is due, to a great extent, to 
the duties paid on imported sugar, which will not be 
repeated this year, as the production of the country will 
suffice for the home consumption, or very nearly so. 
Should the present trade depression continue through- 
out next year the receipts of the Custom-houses will 
certainly be diminished, and the Budget Committee has, 
in fact, contemplated that contingency in making its 
calculations of revenue. 





New Kleinfontein - Apex - Benoni Amalgamation.—- 
Further particulars with reference to this scheme—a 
note of which appeared in our issue of December 27th— 
have just been published. As a financial transaction 
the proposed deal is quite remarkable. The Kleinfon- 
tein Company; in order to take the other two mines 
under its protecting care, will have to raise its capital 
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from £970,000 to £1,151,540 by the creation ang) 
issue to the other two companies of 181,540 new shares 

of £1 each, but before it undertakes this deal it wij) 

pay a dividend of 74 per cent., declared on its olq 

shares as at December 31, 1913, leaving net liabilities 

estimated at £73,000, against which there is estimated | 
cash in circulation amounting to £45,000. . Ithough 

it has the above liabilities of its own, the Kleinfontein 

Company will in addition, take on those of the Benoni. 

estimated at £,218,684, and for this purpose will raise 

£175,000 on a first mortgage bond bearing interest at 

6 per cent. Further, it will pay all expenses, including | 
liquidators’ remunerations, in connection with the’ 
amalgamation. Thus the great scheme will be launched, | 
loaded down well below the water line with a cargo of 

liabilities, which will be further added to from time to 

time to an amount estimated at £326,000. The last 

sum is to be allocated to a general increase of reduction | 
plant. Though both the Apex and Benoni mines require | 
financial assistance, the Kleinfontein seems an unfor- | 
tunate quarter, under the circumstances, ‘n which to | 
look for such aid. The Apex Company has already spent | 
£716,000 in mine equipment and in developing 
‘* 496,000 milling tons of payable ore reserves, value | 
6.18 dwts,’’ but it has not got sufficient cash to erect a' 
reduction plant and put the mine on a producing basis. | 
It seems strange lack of judgment for the company to) 
have exhausted its-capital resources before it had erected | 
its reduction plant and now to be forced into the| 
position of making the enormous sacrifice of £716,000 | 
in exchange for 150,000 Kleinfontein shares worth 
#,168,750 on the market. The Benoni, on the other| 
hand, being swamped with water in its mine and debts| 
of 4,218,684 from its bankers and other creditors, is 
obliged gratefully to receive 31,540 Kleinfontein shares 
for a mine, and for a plant which in its present state | 
cannot treat the ore at a profit, but upon both of which || 
nearly £600,000 have been spent. From a technical) 
point of view, the prospects of the amalgamation are || 
more cheering than the financial side of the scheme. The || 
Kleinfontein plant is capable of treating 50,000 tons per}, 
month, while the Benoni plant has a capacity of |) 
25,000 tons per month after certain modifications have || 
been adopted, which will cost £100,000. It is suggested | 
that this work should be carried out during the year. || 
Later on it is proposed further to increase the total re-|) 
duction works from 75,000 tons to 100,000 tons per || 
month at a capital expenditure of £226,000. The attrac-| 
tive feature of the amalgamation is the fact that the || 
three mines are in close vicinity to each other. In the}! 
case of the Apex mine a new shaft would have to be/|| 
sunk in order to provide a second outlet according to 
Government regulations ; this together with a reduction 
plant it is estimated would cost £750,000, and would 
mean a delay of four years, while at the estimated cost 
of only {,20,000 a connection can be made with the 
Benoni mine, thus ensuring a second outlet ; the drives 
of the Kleinfontein can also be continued into the 
Benoni property, and so all three mines can be con- 
nected ; but it must be remembered that the treatment 
of the Benoni ore has so far proved a failure, and 
therefore its future must be looked forward to with some 
anxiety. It is quite evident from many technical points 
of view that an amalgamation would lend itself to much 
greater efficiency, more economic working, and less in- 
dividual expenditure. The Kleinfontein mine has an 
estimated life of 12 years, but the company, if this 
amalgamation scheme is carried out, will continue much 
longer, and it will acquire its new properties for an 
amount far below what has already been expended on 
them in development. It will be interesting to learn in 
what way the Kleinfontein proposes to raise the neces- 
sary £326,000 for further equipment. Individually the 
Apex and Benoni have failed to find the necessary cash 
to set them on their feet, and it is uncertain whether 2}! 
scheme to raise £326,000 under a new leadership will 
appear any more attractive to the general public at the 
present time. Moreover, the shareholders of the Apex 
Company will consider that they have just cause for 
complaint in seeing their interests handed over $0 








| wate 
| agai 
| Prot 
| Gire 
| vigo 
\for 
pers 
on | 
for 3 
plair 
syst 
| mar’ 
Leas 
dem 
sanc 
Gire 
expl 
Parl 
agit 
To | 
the 

will; 
Jan 
Tra: 
/and 

Mol 
of 3 
The 


men 


wh 
| COr 
| bei 
| ari 
\Th 
| eve 
}| COr 

pri 
mi; 











be || 
yn 
Id 


st 


he 











‘watch with interest the progress of 
‘against Protection in Italy. 








‘cheaply to a company whose present financial condition 


can do little to help them out of their troubles, and they 


'may prefer to wait until money is flowing more freely 


‘ato South Africa. In such an event they would either 
be able to raise fresh capital independently, or else drive 


4 better bargain for themselves with the Kleinfontein 


py threatening to deal elsewhere. 





Free-trade Campaign in Italy.—All Free-traders will 
the campaign 
The new League against 
Protection, with which Professor Einaudi and Signor 
Giretti are so closely connected, is starting with such 


‘vigour that the Protectionists are evidently alarmed, 
‘for we read in the Secolo of a meeting of influential 


persons in the political and commercial worlds at Milan 


‘on January 7th, who decided that the time had come 


|marked success in the South of Italy. 
‘League has roused great enthusiasm. 


willing enough to take their part. 


for a wide propaganda throughout the country to ex- 
plain the necessity and advantages of the protective 
system. Meanwhile, the Free-traders are meeting with 
In Apulia the 

At Bari all 
democratic parties joined in a meeting of over a thou- 
sand persons, addressed, amongst others, by Signor 
Giretti and Professor De Viti de Marco, both of whom 
explained that for long years they had been preaching to 
Parliament in vain, and were now convinced that the 
agitation for Free-trade must come from the people. 
To judge from the reception given to the speakers in 
the towns along the coast above Bari, the people seem 
The Secolo of 
January 6th records huge and enthusiastic meetings at 
Trani, Bisceglie, and Molfetta, where Signor Giretti 
and Professor Salvemini were the speakers. In 
Molfetta, a town of some 40,000 inhabitants, a crowd 
of 30,000 persons filled the streets as they passed by. 
The description of the enthusiasm will remind English- 
men of the great campaign of Cobden and Bright. 





A Japanese Admiral’s Commission.—Telegrams from 
Berlin bring to light this week another armament 
scandal, affecting, this time, the Japanese navy. Herr 
Carl Richter, formerly employed as shorthand writer 
and typist in the Tokyo office of the firm of Siemens 
Schukert, manufacturers of electrical machinery, was, 
according to a Reuter telegram in the Times, tried on 
a charge of stealing important documents from the 
office and attempting to convert them into money by 
means of blackmail. The knowledge obtained by 
Richter (whether fraudulently or not) concerned cer- 
‘an documents which, according to the Berlin corre- 
‘pondent of the Daily News and Leader, showed that 
‘he Siemens Company guaranteed Rear-Admiral Fujii 
three and a-half per cent. on all orders placed with the 
firm by the Japanese Admiralty. One document read 
‘n court contained the following passage :—‘‘ It was 
really criminal to conclude a commission agreement 
wo Admiral Fupi in London when our old agreement 
|With Admiral Twasaki still exists and works faultlessly. 

hat reason was there, then, for such a far-reaching 
‘“greement with Fujii as one of 5 per cent. on the ship 
lean built in England, and 2} per cent. on all other 
— lor the Japanese Navy? Richter was con- 
aoe to two years” penal servitude, but the Reuter 
Pre ciaaey nee : ** The Court, in giving judgment, 
which . tat the illegitimate manipulations of the firm, 
eenathintcd co an extent had tempted the prisoner, 
| hie or an extenuating circumstance, Richter is 
aries hehe punished, and now the question will 
|The allewe re Admirals ought to work on commission. 
Prva get commission of 34 per cent. would be high, 

© transaction were legitimate. Perhaps, if 


|°°Mmissions of this kind had not to. be added to the 


Price 


| might n naval contracts, the Japanese income-tax 
i 


not have risen to 5s in the £. 
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American Pig-Iron Output in 1913.—The pig-iron out- 
put in the United States for the month of December 
experienced a rather sharp decline. According to our 
contemporary the /Jron ge, production dropped off 
rapidly in the latter part of the month. In addition to 
the blowing out of 15 furnaces in the month, more than 
20—all of them steel works’ stacks—were banked for 
10 days or more at the end of the month. The follow- 
ing table shows the total production of pig-iron in the 
United States for the past four years :— _ 





1910, 1913 


1911 1912. 








GrossTons.|GrossTons.\GrossTons. GrossTons. || 


ee 2,608,605 | 1,759,326 | 2,057,911 2,795,331 

February .......... | 2,397,254 | 1,794,509 | 2,100,815 | 2,586,337 || 

March ........ e+} 2,617,949 | 2,171,111 | 2,405,318 | 2.763.563 || 

April ..... pe cial | 2,483,763 | 2,064,086 | 2,375,436 | 2.752.761 || 

May ..............| 2,390,180 | 1,893,456 | 2,512,582 | 2,822,217 || 

ST cdesdidiesduad | 2,265,478 | 1,787,566 | 2,440,745 | 2,628,565 || > 

| SR | 2,148,442 | 1,793,068 | 2,410,889 2,560,646 || 

BID neicsesnases | 2,106,847 | 1,926,637 | 2,512,431 | 2,543,763 } 

September.......... | 2,056,275 | 1,997,102 | 2,463,839 2.505.927 | 

GEE hcdcccnccses | 2,093,121 | 2,102,147 | 2,689,933 | 2,546,261 | 

November .......... | 1,909,780 | 1,999,433 | 2,630,854 | 2,235,123 || 

December .......... | 1,777,817 | 2,043,270 | 2,782,737 | 1,983,607 |) 
126,855,511 23,331,711 29,383,490 | 20,722,101 | i 


Thus the production for 1913 amounts to nearly | 
31,000,000 gross tons, which shows a considerable ad- 
vance on the previous three years. A glance at the table 
will show that the decline in the past two months has 
been rather pronounced. Indeed, the figures compare |] 
very badly with the corresponding months of 1912. But 
at that time the output was soaring higher from month || 
to month, and a reaction now appears to have set in. |! . 
The daily average production in December was as low 

as 63,987 gross tons, as compared with 74,453 gross 

tons in November, and 82,153 gross tons in October. 

The inactivity of the steel works is entirely responsible 

for the decline of the past two months, as the following |) 

table, taken from our contemporary, proves :— 








Dairy Rate of Pic-Irnon Propuction by Montus (Gross Tons). 


Steel Works. Merchant. Total. 
December, 1912........ 63,770 .. 25,996 89,766 
January, 1913.......... 63,921 26,251 90,172 
February..........00- 64,005 28,364 92,369 
Dc cacwkennenned 61,448 27,699 89,147 
Ape cccccccccccccecs 64,658 27,101 91,759 
May cccccccccccccccccs 64,232 26,807 91,039 
Mira séceccccecectear 62,002 25,617 87,619 
JULY cc cccccccccccccese 59,362 23,239 82,601 
August...cccccccccs oa. re 22,981 82,121 
September ........--+. 60,941 22,590 83,531 
October seeedaoveus - 59,630 22,503 82,153 
WROVGEBRGE oc cccccccccs 52,434 .. 22,019 74,453 
December ccccccccccce 41,879 .. 22,108 63,987 


These figures show the real extent of the decline in pig- 
iron output, and are very interesting. Writing on the 
business in the pig-iron market for the first week of the || 
present year, our contemporary points out that there is 
a better sentiment and more buying. There is evidence || 
that under the small buying of a good many weeks || 
needs have been accumulating, and January is expected 
to turn the tide in unfilled orders, which steadily ebbed 
all through 1913. Some 20 blast furnaces of the Steel |) 
Corporation, which were banked in the last 1o days of |} 
December to prevent piling pig-iron, have started up, 
and rolling mill schedules have been increased. The 
tin-plate mills of the Steel Corporation are now running 
at 88 per cent. of capacity, and sheet mills at 75 per 
cent., with the prospect of a continuance of these rates. 





| 


Work Under the Housing and Town Planning Act.—A 
very instructive White Paper has been issued by 
the Local Government Board (Cd. 7,206) in the shape |) 
of a memorandum relative to the operations of the |} 
Housing and. Town Planning Act of 1909 and the 
earlier Acts thereby amended. The return, which is a 
continuation of two earlier memoranda, shows that 
activity under the 1909 Act increased materially in 
1913. " With regard to housing, the 1909 Act made 
some important additions to the powers of local 
authorities in the inspection and closing of unfit houses. 
Section 17 made it a specific duty of every authority to 
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sensilla 
make, through the medical officer, a survey of their | from 41,634,972 to £1,542,372 ; but, on the other | 
district. In most districts considerable progress has| hand, the rise in Government deposits from || 
been made with this survey, though in view of | £1,385,676 to £1,813,742 more than covers this | 
the fact that three years have now elapsed since shrinkage. The cash holdings of the banks were ac| 
the passing of the Act, it is regrettable that pg 7 
there should be ‘‘a large number of cases in follows :— | 
which it does not appear from the annual reports of a con September 
: ia . . . 1913 
the medical officers that reasonable progress has been £ £ ; 
made.’’ According to Section 15, there is held to be | Coin and bullion.... 5,446,780 .. 5,160,305 
implied in any contract for a house below a certain | , , ‘ 
rental an undertaking on the part of the land- Che decrease during the year amounts to £,112, 360, 
lord to keep the house “in all respects reasonably fit} Which goes against a. decline of practically equal 
for human habitation.’’ Where the local authority | amount in the combined amount of private deposits 
finds this undertaking not carried out, they may serve 
notices on the landlord to carry out the needful repairs, 
and if he neglects them, do the work at his expense. 
This valuable section has been used in the year ending 
March 31, 1913, by 865 out of 1,824 local authorities— 
less than half—in respect of 51,915 houses, a large pro- 
portion of which were repaired in default. Under 
Sections 15 and 17 of the Act, 63,167 houses, 
previously insanitary or in need of repair, were 
made fit for habitation. It is, however, suggested 
by the quotation from the corresponding memo- 
randum for 1909, in which authorities are advised 
to use their powers to repair under Section 15 in 
preference io closing under Section 17, that the 
‘‘ decreased amount of accommodation available 
in the district ’’ is often a difficulty in the way. In 
1913, indeed, closing orders were actually carried out 
in respect of 7,820 houses; 2,167 were voluntarily 
closed or demolished by their owners. That is to say, 
the supply of available houses was in 1913 diminished 
by 9,987 at least. Compare this with what the 
authorities have done under Part III. Their activity 
has markedly increased, but since the passing of the 
Act the total number of schemes sanctioned provide for 
the erection of 6,355 houses, 3,132 of which only 
belong to 1913. At the end of the year schemes for the 
erection of 1,360 more houses were under consideration. 
With regard to town planning, only the two schemes 
of the Birmingham Corporation have so far reached 
the stage of final approval. 


£ 
5,334,492 


and note circulation. 





























Spanish Revenue : Cost of the War.—Spanish GC uzett, 
statistics, writes our Madrid correspondent, show the 
revenue to have amounted in 1913 to 1,505,228,712 
pesetas, being an increase of 57,414,831 pesetas 
on the year 1912. In the totals of the year 1913 
the Minister of Finance has_ included 170,973,000 
pesetas produced by the issue of Treasury 
bonds, authorised by the Cortes, to cover part of 
the extraordinary expenses of the debt not included 
in the ordinary Budget. The principal revenue 
increases during 1913 were obtained from the Customs 
duties, taxes on realty, alcohol, tobacco, lotteries 
stamps, mines, and minor taxes. Unfortunately some| 
anxiety has been caused on the Madrid, Barcelona, and/| 
Bilbao markets by the rumours that the Spanish Con-| 
servative Government intends to give fresh impulse to| 
its military operations in North-West Morocco, par-| 
ticularly near Tetuan, Alhucemas, Ceuta, and 
Mellilla, where it is admitted that these military opera-| 
tions have already cost more than 80 million pesetas| 
in 1913. The statistics of expenditure in Morocco are! 
constantly asked for; the little that is published | 
always produces a bad impression on financial circles! 
and on speculation, as foreboding a part of what will| 
have to be disclosed when the Cortes meet at the end 


- of March after the general election. 
New Zealand Bank Returns.—Figures for the 


September quarter of 1913 relating to the banks of 
New Zealand have just been issued from the office of 
the High Commissioner for the Dominion. Deposits 
show the following changes as compared with the 
previous quarter and with the corresponding date in 





Wills and Bequests.—The Iilustrated London News gives 
the following list of wills proved, with the amount of) 
personalty in each case :— 


£ 
1912 :— Sir George Barham, of Snape, Wadhurst ...... eecece 259,222 | 
a Mr William Walker, of Oak Lea, Whitehaven .......-. 410,783 | 
per Mr Septimus Vaughan Morgan, of 37 Harrington gardens, 
September, June, September, South Moemaimgtom.....c0ccccecscccsccccccesccccccese 325,223 
oy — 1915. | Lady Edith Ashley, of Audley Mansions, South Audley al 
Bearing interest .... 10,425,729 .. 10,637,962 .. 10,649,003 BEE kia caddcnqpasvetatsdsetans pcbenuqeqweraeedaes: 27,84 


Not bearing interest 13,369,885 .. 13919531 .. 13,090,091 
23,795,615 .. 24,557,493 .. 23,739,094 
Government deposits 1,385,676 .. 1,988,961 .. 1,613,742 


The only other item of liabilities included in the state- 
ment is the note circulation, which shows the following 
movements :— 











Mr Dovuctas Jounston, A.C.A., announces that he) 
has entered into partnership with Mr Walter A. Pearce,| 
I.C.A., and that the combined practices will in future) 
be carried on in the name of Walter A. Pearce and Co., 
at 1 Broad street place, E.C. Mr J. Percy Clarke, 
M.Inst.C.E., who recently retired from the general) 
managership of the Buenos Ayres Great Southern Rail- 
way Company, has been elected a director of that com- 
pany. The directors of Lloyds Bank, Limited, a0 
nounce that Messrs Thomas Holder and Russell Bell| 
have been appointed joint managers of the Brunswick) 
street branch, Liverpool, and Mr E. F. Agnew managet) 


September, June, September, 
912. 1913. 1913. 
£ 


£ £ 
Note circulation .... 1,663,398 .. 1,714,159 .. 1,608,777 


On the other side of the account discounts and 
advances have moved as follows :— 





September Sen September: of the Exchange branch, Liverpool. The directors of | 

1912. 1913. 1913. the Employers’ Liability Assurance Corporation, 

£ t £ Limited, have appointed Mr Frank Paulden to be a 

Discounts ........-. 1,753,070 .. 1,951,369 .. 1,873,350 | ager of their branch at Manchester. Mr Paulden as 
Debts to banks...... SOOT STS eer eat “ aeeaora | occupied a similar position with the London Assurance 
22,160,643 .. 22,578,680 .. 22,196,722 | Corporation at Manchester for the past 14 years. Phe 


s : | head office of the City and Guilds of London insta 
|| Comparing this with the deposits, we find that the | has now returned to Gresham College, Basinghal 
\| margin of private deposits over advances. has fallen ' street, E.C. 
i 
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MANY. — THE BANK RATE — BOURSE | 
STRONGER — TARIFF PROSPECTS — FOREIGN 
TRADE RETURNS—THE LABOUR MARKET. 
(FROM OUR CORRESPONDENT. ) 
BERLIN, January 22. | 
rug Central Committee of the Reichsbank has been | 
-alled together for the purpose of reducing the Bank | 
cate this morning. It had been expected that the re- | 
iyction would be made on Monday, but as this was | 
not done the market concluded that the Reichsbank | 
had decided to await the action of the Bank of 
England. It had also been said that it would wait 
“ll the foreign exchange rates should fall. Probably 
the favourable movement since the last return was 
made up influenced the decision of the managers to act 
to-day. An interim return made up for Monday 
showed a position £19,200,000 stronger than a year | 
ago. The position of the money market has grown | 
even easier than a week ago. The active demand for 
bills caused a further fall of the private discount rate 
on Monday to 3 per cent., and it was barely main- 
tained at that level yesterday. Money at call continues 
to be offered very abundantly at from 14 to 2 per cent., 
and the demand remains very light. It is understood | 
that money is also very abundant at the provincial 
centres. Preparations for the settlement are making 
‘ona basis of 4 per cent. for contango money. The 
Seehandlung holds large stocks of cash, and is lending 
March 26th at 3} per cent. Tenders for the 
Prussian Treasury notes, the subscription of which on 
the 29th was announced on Friday, have been coming 
inon a rather large scale, and it is expected that the 
subscription will be a very successful one. 

The Bourse has shown a better tendency since the 
middle of last week. The market has been broadened 
considerably through the participation of the public, 
which had been doing nothing practically since the 
beginning of the year, but the appearance of outsiders 
in the market has this week been utilised bv the pro- 
fessionals to some extent to unload upon them. The 
innouncement of the Prussian loan had a stimulating 
effect unon the Bourse, because the amount asked tor 
'is considerably smaller than had been expected, and 
because the favourable terms at which it is offered are 
believed to ensure the rapid absorption of the notes. 
Since the announcement of the issue the German and 
Prussian Threes have been slowly rising, but the 
Fours had been losing ground gradually till yesterday, 
when a recovery began. Mexican bonds continued to 
fall rapidly last week, but they have recovered 
strongly this week upon the hope that the Mexican 
“overnment may reverse its decision to suspend 
nterest payments. This hope has been encouraged by 
the fact that several of the big banks of Berlin suc- 
ceeded in inducing the authorities there to remit the 
amount due on January 15th toward the April coupon, 
and by the further fact that the German Government 
's giving the banks its moral support in their efforts 
‘o have payments continued. The improvement in the 
money markets of London, Paris, and Vienna had a 


try 


Ne eee eee 


‘stimulating effect here on Monday and Tuesday, but 


yesterday 
taking. 
of 


’s market was somewhat weaker upon profit- 
Selling was encouraged by further reductions 
prices in Belgium, and steamship shares 
upon the unsatisfactory outlook for an 
“prc at the Paris conference for renewing the 
seeing pools. Especially the fact that the Hamburg- 
lait = is not participating in it caused the out- 
on Wiles pools to be rated as very gloomy. Presi- 

_‘Suson’s Message to Congress on Tuesday 
“_ . good coo upon American securities yesterday, 
olive enhanced by the favourable reception of the 

Nee by Wall Street. 
ter the recent alarms and excursions in the poli- 


tical w 4: . . ‘ ; 
world, which culminated on Friday evening in per- 
—— 
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sistent rumours of the immediate resignation of the | 
Chancellor and the Secretary for Foreign Affairs, this | 


week has proved up to now an interval of rest. On | 
Sunday the foundation of the new ‘* Prussian League ”’ || 
in Berlin provided an almost comic interlude. Accord- | 
ing to the reports first issued to the Press, its pro- 
moters, hot-headed members of the Prussian reaction. 
not only indulged in most offensive language towards 
the ‘‘ Democratic ’’ Reichstag, but in addition insulted 
the memory of their Bavarian comrades in the w i 
1870 by accusations of cowardice. The result was 
wild indignation in the whole of South Germa 
official protests and frenzied attempts from the Preus- 
senbund to explain or explain away its indiscretions 
The movement, however, has its serious side, as one 
more indication of the determined effort that is being 
made here in Prussia to oppose democratic 
tendencies of the Empire and the other federal States 
How far these democratic tendencies really exist will | 
seen to-morrow when the Zabern incident comes up 
once more for discussion in the Reichstag. 

During the discussion of the Budget this week i: 
Reichstag two statements of great importance were 
made by Herr Delbriick, the Minister of the Interior 
The country, he said, had reached the end of a period 
of development in social legislation. What was now 


needed was not new laws, but more time allow the | 
existing ones, especially the new insurance legislation, | 
to be digested. Social legislation, he added, must not | 
be entirely one-sided. The labouring classes had re-| 
ceived full attention, and the time had now come for an | 
overhauling of trade union law, and for the protecti 
of the employer. 
ment by a 


to 


n 
Herr Delbriick supported his argu- | 
of elaborate statistics prove the | 
rapid rise in prosperity of the German working classes, | 
and used the same development for the basis of his | 
second statement. This was that there would be 
new tariff legislation in anticipation of renewal of 
Germany’s commercial treaties, which, in the ordinary 
course of events, expire in the year 1917. 
sion of trade and the growth in prosperity of all classes | 
during the last 10 years were, he said, a proof of the | 
wisdom of the existing tariff policy. This argument of 
‘** post hoc ergo propter hoc ’’ was forcibly opposed by 


series to he 


no 


the 


ture considerably darker than the official one of the 
state of German prosperity. But on this 
there is no chance of the Free-traders in Germany 
getting their way, or of even securing any important 
reductions in the tariff. As usual, the Liberals, the 
representatives of the heavy industries, and the Con- 
servatives, the representatives of agriculture, have 
sworn brotherhood, and, with the help of the Catholics, 
command the field. The existing system, moderate 
protection for industry and high protection for agricul- 
ture, will be continued, as far as other countries can be 
persuaded to renew the treaties at present in force. 
The way of the agrarians, now apparently that of the 
Government, is not, however, as clear as they might 
wish. As has been already pointed out in these letters, 
the Russian Government is by no means satisfied with 
the present treaty arrangements, under which Russian 
agricultural products are taxed heavily on their im- 
portation into Germany, while German corn (mostly 
rve) is, through the thinly veiled bounty of the * 


' 
| 
a later Radical speaker, who, in addition, drew a pic- 
} 
} 


occasion 


certificates,’ sold more cheaply across the Russian | 
frontier than in Germany itself. Through the enor- 
mous demand in Germany for Russian labour during }| 


the harvest season, a weapon of great value Is pla ‘ed in | 


Russia’s hands. Should this annual migration be pro- 
hibited, and it is quite within the power of the Govern- 
ment to do so, the German agrarians would be faced 
with ruin. More or less obvious threats have already 
been made, and it now remains to be seen whether these 
hints will have the required effect in securing a reduc- 
tion in the German corn and meat duties. If so, we 
shall have the strange position of the German worker 
being indebted to the Russian Government for cheaper 


meat and bread. 
For the third time during 1913 the foreign trade 
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returns for December show a balance in favour of ex-| way of freight loans have become somewhat inore de. 
ports, being :——Exports, £ 47,875,000 (as compared | fined. The French Government is discussing 4 |pap 
with 4£ 46,880,000 in December, 1912); imports, | estimated at 600 millions with the representative 9 
£47,015,000 (as compared with £45,630,000 in| the Turkish Government. Certainly, a Government 
December, 1912). For the year as a whole exports| which claims to regulate financial investments ought 
were £504,030,000, imports £:534,770,000, as com-| to take the opportunity of insisting, before the loan js 
pared with £(447,890,000 and £:534,570,000 the year | sanctioned, that the concessions theoretically granted 
before. Some idea of the rapidity with which|us in Turkey in Asia should be put on a clea: 
Germany’s trade has increased may be gained when 
it is remembered that it was only ten years ago, in 
1903, when the export figures for the first time ex- 
ceeded £/250,000,000; since that date they have more 
than doubled. Railway returns for December show 
for passenger traffic 43, 432,000, an increase of 
£28,000 over the previous year, goods traffic 
£:8,132,000, a fall of £113,000. A similar decrease 
in goods receipts, as compared with the previous year, 
occurred already in November. For the year as a 
whoie the receipts were :—Passenger, £.45,685,000, 
as compared with £43,405,000 in 1912; goods, 
£103,245,000, as compared with £/99,540,000. 

From the unemployment returns for December it is 
clear that the state of the labour market continued to 
grow worse. According to the reports of the great 
trade unions, 4.7 per cent. of their members were out 
of employment at the end of the month, as compared 
with 3.1 per cent. at the end of November, a figure 
higher even than the 4.4 per cent. of the December 
of the crisis year, 1908. According to the reports of | and so long as that is so, the Bill remains un-| 
the labour exchanges, employment was slightly better, | diminished. Meantime, the Finance Minister is re- 
but the work was mostly of the casual kind required | sorting to dangerous expedients. He transfers ex- 
during the Christmas season. Owing to the change | penditure from one account to another, devises delays, | 
in administration through the coming into force of new] issues Treasury bonds which should only be aj 
legislation, the reports of the sick clubs for last month] Treasury transaction, not an alternative to a loan, and 
are not available. In the industrial world there is provides the funds he needs (quite apart from the) 
little of importance to record. The coal and iron| huge burden of non-recurring military expenditure) by | 
market remains on the whole unchanged. The news| a series of little taxes, which cannot produce much. | 
of the breakdown of negotiations in Paris for the re- For instance, there is to be an increase on cinemato- | 
newal of the shipping pool owing to the attitude of the graph rents, suppression of fraudulent evasion of suc: | 
Hamburg-America has created an unfavourable im-| cession duty on property abroad; a rise from 2 to 4) 
pression. The Hamburg line is well equipped for a| per cent. of the taxes on sales of commercial effects | 
struggle owing to the recent additions to its capital,| and furniture; a graduation of receipt stamps, up to| 
but when this new capital was subscribed the market 50c on transactions above 3,o00f; a rise from 2 to 3| 
had no intention of providing resources for a war 


; ss tee ces 0 per cent. on the stamp duty on foreign companies; | 
against re09 shipping companies in which it is equally | rise to o. 15 per thousand of the tax on Bourse opera-| 
interested. 


ts tions, and to 0.0375 per 4,000 of the tax on options. | 
——===—= On the other, the ‘duty free weight at the Customs is} 


































and 
practical basis, and that all questions in dispute, jp. 


cluding international ones, be settled. ( uric 
enough, the President of the French Council describes 
the transaction ‘‘as one of a very definite coe 
significance, not a mere financial operation.’’ Some 
French papers regret that the produce of the loan 
should be destined to be devoted exclusively to war 
material. They describe the purchase of a Dread. 
nought costing some 8o million francs as a folly—of 
course the Dreadnought was not bought in France. [It 
seems to be established that Greece is coming to France 
for the capital needed to staunch the wounds inflicted 
by the war and develop conquered territory. The 
amount is put at 500 millions at 5 per cent. 

Talk of foreign loans does not ‘ion that the French 
loan is definitively ‘‘ off.’’ When it does arrive it may 
well exceed the 1,300 millions originally estimated— 
military expenditure is likely to bring it up to 1,800 
millions. The present Cabinet is no more likely than 
its predecessor to go back upon the three years law, 
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and compensations, since, as 
NEW TAXES AND LOANS—-FOREIGN TRADE. British Chamber of Commerce remarks, an error of | 
(FROM OUR CORRESPONDENT.) 


Paris, January 22. : 

: : doubled. M. Caillaux, who spoke against a loan to} 
meet the Morocco expenses, now would like to put | 
these expenses on a special fund of 234 millions to) 


Tue failure last week of a secondary bank reacted un- 
favourably on the Bourse, affecting more particularly 
the operations of the credit houses. The projected 


I per cent. is easy. The Customs rents on collections | 
is modified—i.e., raised—and the surtax on absinthes | 





new taxation contributed to this unsatisfactory effect. 
Later, however, a firmer tendency manifested itself; 
almost all groups registered a rise, and members of 
the Stock Exchange said that business was doing 
again. Rente withstood the announcement of the issue 
of 400,000 shares of State railway 4 per cent. stock to 
be made to free the Treasury from the burdens the 
greedy line imposes on it, although there was some 
selling on the Parquet. Generally speaking, the market 
seems no longer afraid of surprises, losses having been 
surmounted without weakening. The reduction in 
the Bank rate by the Austro-Hungarian Bank was re- 
ceived with satisfaction, and a reduction in that of the 
Banque de France is expected. 

The Servian loan was underwritten on favourable 
terms, and it is said that the State railway stock will 
be very well taken up. Parity at 3 per cent. gives a 
price of 82.75, or thereabouts, allowing for the taxes 
on the shares. Clearly the 200 millions asked from 
the saver by this issue of railway stock is a bagatelle 
in comparison with the available resources of the | tective tariff, which is such a burden to the consumer, 
market. When the big French loan was talked of a imports into France are constantly growing. As tor 
large amount of capital was released in readiness, | exports, the increase is less, below 163 millions, there 
and there must now be a much larger free capital that | being a decline of 16} millions in foodstuffs, and of 


estimates in the 1913 Budget. Meantime, 168 millions 


opposed one big loan evidently contemplate the issue | 
of several minor ones whose gross total must go on | 
increasing. 


are naturally of extreme interest at this juncture, and | 
they are as follows :— 


IMPORTS. | Exports. 
Thousands | Thousands 
of Francs. | of Francs. 
WONG: 008066086 6004e, Re TD cies cies wad wale 835,157 
Raw materials ...... 4,941,567 | Raw materials ...... 1,882,726 
Manufactured goods.. 1,650,269 | Manufactured goods.. 3,593,632 
Postal packages .... . 565,872 


to be reduced to 1 per cent., which will only lead to 
FRANCE.—SLIGHT RECOVERY—THE BUDGET — | continual fines i i the 
Total .......... 8,508,380! ‘Total ......1.:. 6,875,381 





begin with, using the 112 millions excess on the Budget | 
to meet it, regardless of the need for supplementary | 


; | 
of short-term bonds are to be issued, and those who | 


The figures for 1913 issued by the Customs Office | 


Comparison with 1912 shows an increase of 274 | 
millions or thereabouts in imports. Despite the pro-| 


| 
| 


the State railways can absorb. The prospects in the! more than 62 millions in raw materials. Postal pack- 
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ages increased nearly 66 millions ; included therein are 

| cilks (43 millions; in 1912 not quite 37 millions). By 

comparison with 1911 there is a decline of 115 in 

imports and an increase of 5594 millions in exports in 
° 

\" The returns of the Bank of France for this week, last 

week, and the corresponding week of last year are as 


| follows :— 
DEBTOR. 


Jan. 22,1914. Jan. 15, 1914. Jan. 23, 19153. 
f { © f c 


° 
Capital ot th Bank ....--+- 182,500,000 0 .. 182,500,000 0 .. 182,500,000 0 
-—_e addition to capital 8,006,145 84 .. 





j reserve oe 
in circulation ......+-5,877,298, ad 
| fomeest on securities seceee 29,086,195 49... 
| Bank notes to order....++0+ 4,:14.955 10 .. 
| Treasury account ....+++ eee 215,840,713 60 .. 

































| Current > wees 554,815,586 63 .. 497,381 265 34 .. 546059,845 61 
| Cums — 83,275.038 O .. 149, 0 81,714,°87 0 
| pividends payable .....+6. 6,436,638 11 .. 6,642,714 11 4,546,950 11 
| Discounts sundries .... 8,302,925 55 .. 17,172,484 38 10,029.309 47 
| RediscountS .ssccceceesese 5,407,880 0 .. 5407880 0 .. 5,435,355 0 
| Sundries ...-+- secccccesece 255,750,466 93 .. 275,843,246 17 .. 257,355,438 13 
| Total ...scecececesees%)262,504,188 54 ..7,308,738,690 49 + » 7,229,276,643 49 
| CREDITOR. 


f c f e 
in hand .....++e+e000+4,164,552,081 49 ..4,147,206,268 46 
eal bills overdue .. 160,989 12 .. 182,934 96 
Discounts in Paris ........ 561,124,343 47 .. 


t c 
- »3,847,103,564 23 
ee 75,760 2C 
576,967,475 31 .. 792,158,443 75 


| Foreign bills ..... ecccsecee 14,913.20696 .. 15,640,162 42 .. 25,266.642 1 
Treatury bills........++- eee §9,019 98 .. 137,480 47 .. 72,365 26 
Discounts in branches...... 978,094,157 O ..1,014,764,512 0 ..1,115,525,816 0 
Advances on bullionin Paris 36,390(00 0 .. 36,390,000 0 .. 6,744,000 Cc 
Do in branch banke...... ee ee es ee an 
Doin public securities .. 202,561,918 85 .. 205,459,703 17 .. 187,621,294 85 
Do by branch banks .... 538,397,559 O .. 548,976,211 0 .. 522,747,195 0 
Advance to the State ...... S 200,000,000 0 .. 200,000,000 . 


Temporary advances(floods) 


Government stock reserve 12,980,75014 .. 12,980,750 14 12 980,750 14 
Do disposable........ sees 99,579,293 85 .. 99,579,293 85 99,525,304 75 

| Rentes Immobilisées ...... 100,000,000 0 .. 100,000,000 0 

Premisesand furniture .... 44,681,591 51 .. 44,526,008 21 .. 40,581,735 95 

Expenses of management... 872,255 3 .. 763,655 8 .. $62,191 71 


Employ special reserve .... -- 8407381 1... 8 
| Sundries ........ scccsesees 294,389,698 13 .. 291,566,941 41 .. 265005,657 50 


Total .....se0eeeee+0+7)262,304,188 £4 ..7,308,738,690 49. .7,229,276,643 49 
BANK OF FRANCE RATES. 


Discount SOSH EEE T EE EE EEE TEETH EE EEE EEE SEE 


Advances On bullion ......cccccccccccccccccccccccccccccece 1 
Advances on public securities ......cceccecccccescccccesce 4% 


The following were to-day’s closing prices and the 
variations on the week :— 


Jan. 22, Jan. 15. 

Par. s ¢ f ec f o 
Three per Cents. eeeeee 100 ** 85 65 ee 86 0 = 0 25 
Russian Fives of 1906.. 100... 10265 .. 10295 — 0 30 
Bank of France Shares .1,000 .. 4,550 0 ..4,500 0 + 50 0 
Banque de Paris ...... 6500 ..1,625 O ..1615 0 + 10 0 
Comptoir d’Escompte.. 500 ..1,050 O ..1,050 0 wa 
Crédit Lyonnais ...... 600 ..1,690 0 ..1,665 0 + 25 0 
Orédit Foncier eeeeteeee 500 ** 864 0 *e 860 0 + 4 0 
Suez Canal ee eeeeeece 500 ** 4,825 0 ** 4,828 0 — 3 0 
Northern Railway .... 500 ..1,685 O ..1,680 0 + 5 0 
Western Railway...... 500.. 895 0 .. 893 0 + 2 0 
Orleans Railway eeeeece 500 ** 1,340 0 ** 1,340 0 e* 
Eastern Railway ...... 500.. 923 0 .. 919 0 + 4 0 
Lyons Railway....eeee 500 ee 1,290 0 ** 1,375 0 — 85 0 
Southern Railway .... 500 ..1,100 O ..1,100 0 ee 
Ottoman Bank .....0. 250... 643 O .. 687 0 + 6 0 
Meridional of Italy Rails 500... 526 0 .. 526 O ee 
South of Austria Shares 500.. 108 O .. 110 0 — 2 0 
‘North of Spain Shares 500.. 449 0 .. 442 0 + 7 0 
| Saragossa 8 ceseee 500... 443 0 .. 486 0 + 7 O 
Saragossa Bonds ...... 500... 856 0 .. 354 0 + 2 0 





_AUSTRIA-HUNGARY.—REDUCTION IN THE BANK 
_ BATE—DEBATH OF THE PRESIDENT OF THE 
_  ANGLOBANK—FORTHCOMING GOVERNMENT 
_  LOANS—CONTINUED BOURSE DEPRESSION. 
(FROM OUR CORRESPONDENT.) 

VieNNA, January 20. 
(AFTER the meeting of directors, with the Governor, 
Dr Popovics, in the chair, the Austro-Hungarian Bank 
published the following communication :—The Council 
| General at to-day’s meeting of directors reduced the 
Bank's rate of ‘interest by }$ per cent. From to- 
‘motrow, January 21st, the interest on discounting 
bills, Warrants, and effects will be 5 per cent., the 
oo on loans and Government Rentes, Saltwork 
‘Ponds, Austrian and Hungarian Treasury bonds, Hun- 
sarian Exchequer bonds and mortgage bonds of the 


| Austro-Hungarian Bank 54 per cent., and for all other 
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stocks and shares 6 per cent. The rate, reduced from 
6 to 54 per cent. at the end of November, has not 
been so low as 5 per cent. since the end of October, 
1912. The Austro-Hungarian Bank has not had a re- 
serve of notes exempt from taxation since Angust, 1912, 
although the tax free minimum has been raised to 600 
million crowns. The Bank’s latest returns show that 
this desirable state of affairs has been reached during 
the last days. Although money is still very scarce, 
deposits flowed into the Bank in sufficient quantities 
to overbalance the taxed notes, which on January rsth 
still amounted to 13} million crowns. The returns of 
January 23rd will register this fact, but by the end 
of January taxed notes will be to the fore again 
though they may disappear in February. 

The Austro-Hungarian Bank’s returns tor the vear 
1913 show that the total net receipts amounted to 
46,278,742 crowns. This total will be divided between 
the shareholders, the reserve fund, the pensions fund, 
and the Exchequers of the two countries constituting 
the Dual Monarchy. 
ceipts for 1913 amounts to 12,393,241 crowns, Hun- 
gary’s to 9,981,729 crowns; the tax on notes in circula- 
tion amounts to 11 million crowns for the two coun- 
tries together. 
holders is 19,366,473 crowns, being 129.10 crowns 
per share, or 9.221 per cent. of the capital in shares 
amounting to 210 million crowns. (In 1912 the divi- 
dend was 120 crowns, or 8.571 per cent.) 


’ 


Last Friday the most interesting man in Viennese | 


high finance, Karl Ritter von Morawitz, president of 


the Anglo-Bank, quite unexpectedly succumbed to a | 


| 
| 
|| 
} 


heart stroke. He was the last of the Vienna finan- 
ciers, Taussig, Kénigswarter, Weiss, Bauer, who 
played a part in international finance. Morawitz was 
intimately connected with Baron Hirsch, and his great 
wealth dates from the time when he was an authority 
on Turkish finance. Sir Ernest Cassel and Henry 
Fould were his friends, and both supported him in his 
attempts to increase the importance of the Anglo- 
bank. During the seven years of his presidency the 
Anglobank increased its capital from 48 to 100 million 
crowns, accumulated a big reserve, and raised its divi- 
dend from 12 to 20 per cent. From a small institution 
the Anglobank has in this short space of time become 
a powerful bank, which counts in the financial 
organism of Austria. His death is a severe blow to 
the Anglobank, for he was its president and its chief 
manager at the same time. During the last twelve 
months Morawitz was busily searching for a man he 
could place at the head of the institution, without find- 
ing one possessed of the requisite ability. Now a 
president and a manager will have to be found at the 
same time. Of the seven big banks of Vienna only 
three have directors of undisputed ability—the Union- 
bank, with Director Minkus at its head, who is 73 
years old; the Escompte-Gesellschaft, which is proud 
of its vice-president, Feilchenfeld; and the Kredit- 
anstalt, whose president is Blum Pacha, the ci-devant 
Finance Minister of Egypt. These are the only men 
who ever dream of international financial transactions 
on behalf of the institutions confided to them. All 
the other banks are taking a purely commercial view 
of business, grant loans, manage the deposits of their 
customers, and try to increase the number of their 
provincial branch offices. Good dividends are the 
result, but the shares are quoted at figures which put 
them almost on a line with Government stocks. 

The Austrian Houses of Parliament have during the 
last ten days been busy fighting each other, and are 
delaying the voting of the Budget, which contains the 
authorisation for the Government’s issue of the neces- 
sarv loans. If the Budget is postponed much longer 
the best time for the loans will be past, and the chances 
for placing them advantageously much reduced. As 
soon as the Budget is voted the Austrian Government 
will no doubt issue a loan to the amount of either 150 
or 200 million crowns at 44 per cent., to be amortised 
within a given time. The Austrian Finance Minister 
will be compelled to appeal to the home market for this 
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loan, although a number of emissions have weakened 
the market, and the fall of quotations has impoverished 
investors. At the beginning of February the Hun- 
garian Government will appeal to Germany and Austria 
for a loan of 200 million crowns. Besides these loans, 
125 millions will be required by the two countries 
jointly to refund the Treasury Bonds. The issue of a 
Prussian loan of 400 million marks at 4} per cent. is 
regarded in the light of a serious hindrance to the 
success of the Hungarian loan, which, under these cir- 
cumstances may prove a failure altogether. 

The news of disorders in Albania, which has made 
the placing of Austrian warships in the neighbourhood 
of Durazzo necessary, and the unfriendliness arising 
between Turkey and Greece, together with the re- 
organisation of the Turkish army, are regarded in the 
light of so many dangers to European peace by the 
Bourse. These are political cares, and financial ones 
are not lacking. The State bankruptcy of Mexico im- 
pressed the Vienna Bourse quite as much as the Paris 
Exchange, and fears of the necessity of United States 
interference are entertained. Quotations have fallen 
again, as the following list wili show :— 

Jan. 10. Jan. 17. Jan. 20° 
4 per cent. Common Rente ....1! 83.05 .. 82.70 .. 8285 
4-2 per cent. Silver Rente...... 86.75 .. 86.70 .. 8675 
Austrian Crown Rente ........ 83.30 .. 83.30 .. 83.45 
Austrian Gold Rente .......... 104.50 .. 10415 .. 104.16 
Hung trian Crown Rente ...... $3.05 .. 28265 .. 0.9” 
Hungarian Gold Rente ........ 100.60 .. 109.30 .. 100.25 
State Lottery Bonds, 1860 ....1,600,00 ..1.62000 .. 1,630.00 


State Lottery Bonds, 1864 .... 680.00 .. 69000 .. 699.00 
Anglohamk ........ deisevecene uve a OT Be ee 
Pa «5:5 ica ct 0 dad bo bs Gees §17.00 .. 517.50 .. 517.50 
Austrian Bodenkreditanstalt.. .1,179.00 ..1,178.00 ..1,178.00 
Austrian Creditanstalt ........ 633.75 - Geaao .. Gian 


Hungarian Kreditbank ........ 839.50 .. 837.75 .. 839.00 
Escompte Gesellschaft Lower 

RAE: dina s> o.civvs wen cave -- 790.00 .. 778.00 .. 785.00 
ADE. nc cnopsredocaciees 529.00 .. 526.50 .. 528.00 
Austro-Hungarian Bank ...... 2,069.00 .. 2,060.00 .. 2,049.00 
Unionbank.......cccccccccccce 603.25 .. 602.50 .. 603.00 
Alpine Mining Company........ 797.50 .. 798.75 .. 798.00 
Prague Iron Industry Company . 2,426.00 .. 2,442.00 .. 2,455.00 
Coal Mines of Briix ............ 949.00 .. 96500 .. 769.00 
Skoda Works, Pilsen .......... 769.00 .. 765.50 .. 663.00 
Bricks Manufactory Wienerberg. 715.00 .. 712.00 .. 712.00 
Buschtiehrod Railway “B”’’.... 90500 .. 88600 .. 994.00 


Danube Navigation Company ..1,257.00 ..1,247.00 .. 1,258.00 


States Railways Company ...... 712.50 .. 71000 .. 711.00 
Southern Railway (Lombards)... 104.35 .. 102.50 .. 104.25 





ARGENTINA. — BUDGET DIFFICULTIES — TRADE 
DEPRESSION — BANK RETURNS — RAILWAY 
QUESTIONS. 

(FROM OUR CORRESPONDENT.) 
Buenos Ayres, December 28. 

CONSIDERABLE difference of opinion exists among the 

Deputies and even among the Cabinet Ministers on the 

question of the Budget. The Vice-President of the 

Republic sent a Message to the Chamber, in which he 

remonstrated sternly against the delay that has 

occurred in the sanction of this measure, and which 
threatens to place the Executive Power in the awkward 
position at the beginning of the new year of having no 
legal authority for incurring expenses or collecting 
revenue. He presided yesterday at a Cabinet Council 
with a view to securing the united action of the 

Ministers in the approaching debate, but failed. The 

weakness of the system of government here is that there 

is no Prime Minister who can form a homogeneous 

Cabinet; on the contrary, the Ministers are merely 

secretaries of the President, and every one of them is 

intent upon and cares only for obtaining sufficient funds 
for carrying out his own plans in the administration of 
his department. In the present instance the Ministers 
of War, of the Navy, and of Justice and Education 
object strongly to the reductions made by the Budget 
Committee in their respective estimates for next year. 
Another source of weakness is that, though the 

Ministers have the right to attend the sittings of each 

of the Chambers and to take part in the debates, they 

are not obliged to do so unless they are required by a 
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Northern (Ferdinand) Railway.. 4,940.00 .. 4,900.00 .. 4,920.00 ; 
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minute from either Chamber to attend to give explana. 
tions upon any subject. Therefore, the Bills which they 

prepare and submit to Congress are seldom su; Pported 
with energy by their authors. Such is the case with the | 
Budget ; the Minister of Finance presents his esti mates || 
of the revenue of the succeeding year, and his proposal || 
for the expenditure that he considers necessary ; these || 
are referred to the Budget Committee, which revises the 
Minister’s figures or disregards them altogether, and/|| 
prepares a Budget of its own, and every one of the) 
Minister’s colleagues endeavours to obtain the sanction 

of the Committee for the expenditure which the Minister 

of Finance had refused to authorise, and he submits! 
with equanimity to all the alterations in his Budget 

which the Committee may think proper to make. 

The report of the Committee, which will be discussed} 
to-morrow, has been published ; it blames the Executive 
for not having sent the Budget to the Chamber til] the | 
end of September, and alleges that there has not since | 
been sufficient time to revise in detail and with com- 
pleteness a law which is becoming every year more 
complicated by the increase of the population. This 
censure of the Executive is unjust, for the Budget of |! 
the current year was not finally approved till June, and 
there was a change of Ministers of Finance, which | 
inevitably caused delay. 

The Report states that the expenditure of this year) 
will amount to $451,465,000 m/n, _ inc luding | 
$49, 000,000 owing in respect of the expenses of pre-/) 
vious years, but there was, at the end of 1912, a balance | 
in the Treasury of $72,975,000, which, with the revenue |) 
of this year and $9,500,000, the amount of bonds ac-|| 
cepted in payment by contractors for public works, 
provides for all the expenses of the year and leaves a' 
surplus of $13,200,000. 

For next year the Committee fixes the expenditure at 
$448,546,356 m/n (about £39,000,000), composed of 
$345,500,924 for administration expenses, $86,745,432 
for public works and other special expenditure, and 
$16,300,000 for subsidies for hospitals and asylums. 

The revenue, by a manipulation of figures, is made 
exactly equivalent to the expenditure; it shows an 
excess of about $27,000,000 above the actual revenue 
of the current year. 

One of three courses will probably be adopted by the 
Chamber of Deputies to-morrow ; it may vote the Com- 
mittee’s Budget as a ‘‘ closed book,’’ which would be 
the most sensible course, or it may vote it provisionally, 
and postpone its discussion till the ordinary Session of 
next year, or, thirdly, it may vote supplies to the 
Executive sufficient for the Administration until Con- 
gress meets in the beginning of May. The Vice-Pre- 
sident is opposed to this third mode of proceeding, as 
he considers it to be unconstitutional. 


} 


The wheat harvest prospects are not very favourable, | 
but the maize crop is in excellent condition, and pro-|) 
vided the weather of the next two months is normal 
should exceed last year’s total. Exports of shee ‘pskins| 
and wool show a falling off ; the apparent increase in| 
Customs revenue is mainly due to the tax on imported | 
sugar. The Budget Committee’s calculations accept] 
the probability of declining receipts, if the present trade || 
depression continues. 

The receipts of the Anglo-Argentine Underground) 
Tramway amounted to nearly £11,000 in the first | | 
days, and it has now a steady traffic. 

The gold in the Caja de Conversion has been al 
to $233,887,449. The price of Cedulas Argentinas (6 
per cent.) is only 96.20, although the interest for the | 
half-year will be payable on January 1st. The bonds | 
(5 per cent.) of the Credito Argentino are quoted at 88, 
there being little demand for them in this country, and |) | 
the demand from Europe for those two excellent secuti| 
ties having fallen off recently. 

Failures continue to be numerous, and some of them| 
for heavy amounts, for which the banks have been the 
principal sufferers. 

The returns by the banks of the capital of their| 
balances on November gave the following aggregate, 
totals :—Deposits, $34,834,860 gold and $1,417,277;195| 
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sae 

: n; discounts and advances, $28,531,471 | 
$1,504,864,143 M/N; cash reserves, $59,393,748 gold | 
bab $458,884,931 m/n. lhe deposits do not include the | 
= gold of the Conversion Fund held by the 





gold and | 


Bank of the Nation. 

Building operations continue on a large scale, and the 
amount invested in new buildings during this year is | 
estimated at considerably over $200,000,000 m/n, which 
was about the sum expended last year, but no new con- 
tracts of importance are being made, and in a few 
ronths a large number of workmen will probably be 
dismissed. Rents are falling, and the speculation in 
!jand has almost ceased for the present. Business firms | 
|| have been reducing the number of their employees, and 
lithose discharged find a difficulty in obtaining employ- 
|| ment. Young Englishmen ought not to come to this 
'|country for office work, except under contracts. 
| Mr R. de Candolle has assumed the management of 
|| the Southern Railway Company, and the ex-general 
| manager, Mr I. Percy Clarke, has left for Pernambuco, 
|having previously been entertained at a luncheon and a 
| dinner, at both of which entertainments the British 





Minister presided. 

A question has arisen whether the agreements be- 
tween the Argentine Railway Company and the Central 
| Cordoba and Entre Rios Railways constitute a violation 
lof the provisions of the Mitre Law and of the general 
law of railways, the Central Cordoba Company having 


} 


| adhered to the Mitre Law, whilst the Argentine Railway 
||Company has not done so, nor has it obtained the con- 
sent of Congress to the mentioned agreements. 











Retters to the Giditor. 





NAVAL EXPENDITURE. —- WHERE THE 
GOES. 


TO THE EDITOR OF THE ECONOMIST. 


Sik,—It appears to be the general belief that the 
| great increase of expenditure on the Navy during the 
last few years, and especially the last two or three of 
them, has been wholly due to the building of Dread- 
/noughts and other ships. This is very far from being 
| the case. : 
| From the return issued by the Admiralty in August 
last it appears that the total spent on the British Navy 
|N 1911-12, after deducting the charge for money bor- 
| rowed in past years for new works at the dockyards, 
|| and adding appropriations in aid of naval votes from 
|| other sources, was £43,118,000, and that the votes 
| of the current financial year, 1913-14, without including 
any supplementary estimates which will probably be 
| submitted to Parliament at the beginning of the ap- 
|Proaching Session, amount to £47,021,000, an increase 
| in the two years, for which Mr Churchill is responsible, 
| of within a few pounds of £.4,000,000. 

The same return, however, shows that the amount 
| ar on new ships and their armaments in the earlier 
a B £ 17,566,000, and that the amount voted in 
| -urrent year for this purpose is £16,100,000, a re- 
| duction of nearly one and a-half millions. It follows, 
| therefore, that the increased expenditure in the two 

years on other services than new ships and their arma- 
ments will be not 4 millions, but 5} millions, allowing 
for this reduction of the shipbuilding vote. 

Of this large sum of 54 millions it appears from the 
estimates of the current year that #:1,000,000 is the 
nate charge for wages, food, and clothing of the 
sfamen and marines, who have been increased in 
number by about 13,000; £281,000 is the increase of 
the vote for new works; £168,000 for increased 
pensions and retired pay; and £300,000 to increases 

some other services. The remainder, or no less than 
e 10,000, is due to the increased charge of maintain- 
=. outa number of ships in commission, providing 
» calle h coal, oil, and other sea stores, and to the in- 

“Sec cost of repairs of ships. 

‘ave not at hand the estimates for the year 1911-12 
“S to show how this increase is distributed among 
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these services, but I find in comparing the estimates of 
the current year with those of 1g06-7 that the increased 
cost of repairs of ships is 41,489,000, the increased 
cost of coal is that of stores | 
£315,000. It is a fair inference, therefore, that the in- | 
crease in the last two years is mainly due to these 
services, though a small part may be due to in reased | 
prices. 

It appears also from the Admiralty returns that the 
amounts to be expended on new ships by Great Britain 
and Germany in the current year are 16 millions and 11 
millions respectively. If the difference in the cost of 
building is taken into consideration, the | 
would work out at exactly 16 to 10. After deducting | 
these amounts and also the cost of services not included 
in the total expenditure of either country, it appears that 
the amount expended on the personnel and on main-| 
taining ships in commission and repairing ships, &c., | 
is for the current year for Great Britain 27 millions, and | 
for Germany 11 millions, a proportion of about 24 to 1. 
These figures show, I think, conclusively that the great | 
increase in the two years has not been due to ship-| 
building, but to the personnel and the other services| 
referred to. 

It is to be observed that the money expended on new | 
ships is more profitable and lasting in its effect than that 
on personnel and on coal and oil and repairs of ships. 
The new ships may be reckoned to last from 12 to 20} 
years or more, according to their class. The battle-| 
ships, which take two years to build, last for 20 years. | 
Torpedo vessels and submarines, which can be built in | 
a few weeks, last for 12 years. | 

On the other hand, the expenditure on the personnel | 
in wages, food, and clothing, and on maintaining ships 
in commission, on coal, oil, and sea stores leaves 
nothing behind it when spent. It has to be renewed 
again in each successive year. This consideration 
raises the question whether it is really necessary to 
maintain these other services at the rate of 24 times 
that of Germany. It should be recollected that of the 
personnel of the Navy more than one-half are non-com- | 
batants in the sense that they are employed in the| 
engine-rooms and stokeholds. In the event of war, 
which would put vast numbers of merchant steamers 
out of employment, any number of these men could be 
obtained at a short notice. 

Would it not, then, be possible by passing these men 
into the reserve, and by keeping fewer ships in full | 
commission, to effect a very great economy without 
reducing the real strength of the Navy? I cannot but 
think that there is colossal waste in the direction 1| 
refer to.—I am, yours faithfully, 

January 21st, 1914. 
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WASTE IN THE NAVY. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—Thanking you for the article, ‘‘ Waste in the 
Navy,”’ in this week’s issue, may one venture to doubt, 
as far as Press indications go, whether much interest 
is being evinced how public money is spent? Besides 
the minority, which the Economist might be taken to 
represent, are there not two camps, one favouring the 
support of almost any demand for purposes of defence, 
the other cutting down naval and military expenditure 
to a reverse extreme, but neither party having a word 
to say about waste, or method relative to the way 
money voted for such purposes is spent? Given a 
navy of the size suggested, can it be manned? In 
1884 Lord Roberts contributed an article on “‘ Free- 
trade in the Army,’”? which might well be compared 
with National Service League proposals to-day. In 
military matters there is no question about being satis- 
fied that the existing army constitutes an effective 
force in so far as it goes, before asking for the ex- 
pansion of inefficiency. As a matter of fact, do not all 
departments of public finance require some such 
scrutiny as was afforded by Sully’s mvestigation of the 
French finances, but does not procedure of this kind 
belong to personal rule? No democracy, Empire mis- 
named, as we are, and in growing factional throes, 
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too, can be expected to interest itself over mis-spent 
public money, though, as your article suggests, it is to 
be regretted that the Government of our dependency 
cannot be placed in the hands of persons more used 
to financial calculation and better appreciation of the 
value of money. It is a truism that our best national 
talent is engaged in commerce and industry, but let its 
abilities only be brought to bear on matters so pertain- 
ing to its sphere, and we should see an improved state 
of affairs. Can any politico-social improvement be 
hoped for until we have men in office more after the 
style of the Economist, which unfortunately, appears 
to stand almost alone, surrounded by a strictly fac- 
tional Press, educating a similarly factional public 
opinion? Thanking you for being the only paper at 
present advocating investigation as the basis for 
opinion,—I am, Sir, yours, &c., 


London, January 19th, 1914. TAXPAYER. 


THE SHIPBUILDING FIRMS AND THE NAVY 
LEAGUE PROGRAMME. 


TO THE EDITOR OF THE ECONOMIST. 


Sir,—On Wednesday last, at a debate in the 
Plashet Liberal Club in East Ham, between Mr P. J. 
Hannon, secretary of the Navy League, and Mr Walton 
Newbold, representing the National Peace Council, the 
latter drew from his adversary the fact that the Navy 
League is now demanding nine capital ships. 

Six of these, Mr Hannon states, are required in the 
current programme, the other three to make good the 
deficiencies of the Canadian promise. 

Mr Newbold then proceeded to show how the demands 
of the League coincided with the capabilities of the ship- 
yards. He said that he had recently returned from a 
tour of the shipyard areas of the North, and went on to 
give a detailed survey of the position as he had found it. 

First, he showed how Messrs Scott’s, of Greenock, 
had no capital ship now in hand, and that this firm 
would, if the programme were large enough, be sure to 
obtain one large ship. Next, passing Beardmore’s yard 
at Dalmuir, which he said was fully occupied, he came 
to John Brown and Co. at Clydebank. Here he showed 
that, in the autumn or before, there would be slipway 
accommodation for two capital ships in place of the 
‘* Tiger ’’ and the ‘‘ Barham.’’ Crossing the Clyde, he 
stated, as the Fairfield Company would launch a battle- 
ship late in the year from what he called their Govern- 
ment slip, there would be a vacancy in that quarter. 

Four ships on the Clyde alone. Next we were taken 
down the Tyne. He waived aside Palmer’s as having a 
ship of the late programme and room for no more, but 
at High Walker he told us that Armstrong-Whitworth 
had a berth for a big ship, alongside of the ‘* Malaya,”’ 
in their new yard. 

He allocated a battleship to Cammell, Laird, and Co. 
at Birkenhead for a slip that was vacant, and a firm that 
has had no such order for three years, and gave another 
to Vickers, Limited, at Barrow. 

In all seven plus two in Royal dockyards, making the 
Navy League complement of nine capital ships. 

Further, he gave details of new capital issues made by 
the armament firms in 1913, and expenditure by them in 
Italy. He showed how the same thing happened just 
prior to 1909, and how, curiously enough, the pro- 
gramme of that year had also worked out at one ship 
each to the battleship building firms then upon the 
Admiralty list. 

OnE Wuo Was THERE. 

London, January 17th. 


THE ULSTER PROBLEM. 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The speech of Mr Bonar Law at Bristol was 
very plain and straightforward, but was exceedingly 
disappointing to those of us who are anxious to see the 
Irish question settled by arrangement. He repeated 
that he did not see that any result was likely to come 
from further conversations. 














civil war. There are many who believe that before! 
bloodshed begins some way will be found out of the! 


take the initiative to setting the heather on fire. 















(January 24,1914, | 
This simply means that we are rapidly apoio 


difficulty, that, indeed, the Ulster men will hesitate to 





Both parties, indeed all parties, must wish to avoid | 
this strife, and therefore there should be some means | 
of bringing them together upon wider grounds than|| 
have been embraced in these conversations. Many of 
the Liberal leaders have indicated their willingness that 
Ulster should be treated separately, others have shown| 
that they think Ulster is, at all events, entitled to dit- 
ferent treatment from the rest of Ireland. The 
Unionists have said that they will not stand aside and | 
see a number of citizens cast out of the Union of the 
Empire against their will without the distinct mandate 
of the United Kingdom. This idea it might be thought 























would appeal to the sentiments and traditions of the|) 9 “ vig 
Liberal party. Unless, however, more peaceful opinions || Jaffé 
prevail the Government will be in the position of having, | | In 
at the dictates of a small party of agitators, to order the! | ence 
troops of Britain to fire upon those whose only crime is|! | south 
that they desire to remain under the British Govern- jan a 
ment. || linen 
Such a position is hardly thinkable, and should, even \| Trad 
by great concession, be avoided. Now, why should the | wag 
two predominant parties in the State not join hands | 12s | 
and say that the Catholic part of Ireland shall have fami 
Home Rule as they desire, of course, by a Parliament|| | and 
always subordinate to the Imperial Parliament, and let | | labo 
the Protestant part of the North-East remain directly | far | 
and exclusively under the Imperial Parliament. &. 
It does not seem to me that the will of Mr Redmond|| | fron 
should be omnipotent in a matter of such importance, | 
and that appears to be the main hindrance. No feeling | 
of party pride should be allowed to stand in the way. | 
Of course, if such an arrangement were gone into it | 
would have to be understood that the Parliament of 
Ireland Bill should be proceeded with forthwith, that 1 
no other legislation should be introduced until Home | 
Rule was settled, so that the Unionists might not seize Uls 
the opportunity when Mr Redmond’s forces were with- Cor 
drawn to defeat the Government.—Yours truly, exc 
Cuas. Jonn WILSON. . 4 
Hawick, January 2oth, 1914. | fig 
Bx 
| bet 
IRELAND AND ULSTER. | | the 
TO THE EDITOR OF THE ECONOMIST. }| on 
Sir,—The 1911 census returns which are now before - 
me completely shatter the theory that Ulster is pre- | | 
eminently the educated province of Ireland. ‘The | 
statistics of illiteracy are as follows :— | 
Number of | 
Illiterates | 
Over Nine Percentage 
Years of — lI ne 
Province. of Age. Population. I]. 
Leinster ........ pivenesets coxe ED ‘tee’ OS He 
DR iensevcnsnsvsseseess+te . 112571 .... 87 jj '° 
Munster ....... prandactasuininn o TERED aves 91 | cl 
Connaught........... sccocccce WEEE cece. ee be 
Total for Ireland ........ 331,317 .... 92 | B 
These figures prove (1) that Ulster is more illiterate le 
than Leinster, (2) that Ulster is more illiterate than | 
Leinster and Munster taken together, (3) that the s 
percentage for all Ireland is only o.5 in excess of a 
Ulster. ir 
Sir Otto Jaffé asks if loyal subjects would entrust It 
their laws, particularly commercial laws, to the South | 
Mayo electors. He might as well ask if the farmers | § 
of South Mayo would entrust their laws, particularly 
agricultural laws, to the electors of Birmingham 0 \ 
Glasgow. In either case the question is irrelevant, 1} 2 
for the making of laws is entrusted not to the electors H 


of a particular constituency, nor, indeed, to any body } 
of electors, but to the Parliamentary representatives Ns 
of the nation. ) 
As regards the income-tax returns, I readily admit 
that Dublin is not only the official capital, but also 
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the leading financial and railway centre in Ireland, and 
| should accept one-half of the deductions made by Sir 
Otto Jaffé, if he were disposed to reduce the income- 
tax returns for Belfast in a similar way. That would 
| still leave Dublin in a position far above Belfast. But 
|[ am content to compare the two leading cities of 
Ulster with the two leading cities of Munster, as 


follows :— 






Amount 
Total. per Head. 
Population. £ s d 
Cork ..cccess 76,675 .... 42500 .... ll 1 


Belfast ...... 586,997 .... 206,000 .... 10 8 
Limerick .... 38,518 .... 14200 .... 7 § 
i Londonderry.. 40,780 .... 12,500 .... 61 
1 Cork therefore ranks above Belfast, Limerick above 
|Londonderry—the ‘“‘ indolent and illiterate’’ above the 
| “vigorous, enterprising, and educated,’’ as Sir Otto 
| Jaffé would say. 
| In the standard of living there is little or no differ- 
‘lence between the farmers of the north and those of the 
|| south, and Ulster, it should be pointed out, is mainly 
lian agricultural province. There is, of course, the 
I linen industry. Now, according to the Board of 
|| Trade Gasette (December, 1913), the average weekly 
\wage of the 32,000 linen workers in Ulster is about 
12s 6d. No factory worker could support a wife and 
family in health and comfort on such a miserable wage, 
'and there can be no doubt that the Irish agricultural 
labourer, with his cottage and plot of land, lives in a 
‘far better condition. 

The following figures show the number of emigrants 
from each province in 1913 :— : 


Percentage of 


i] 

H Emigrants. Population. 
MNER ncccccescescessess 3.944 oceees O34 e 
] Connaught ......... jadened. GHEE -chcecs 1-10 

} BOUND scccctstcccescoces “GRE csccee 0-75 

| CEE csccscvececeseccess a CED ences - 082 


Total for Ireland ...... SAS icc. OF 


| 
| Ulster sends away more emigrants than Leinster and 
ne together, and the percentage for Ulster 
exceeds that of all Ireland. 

| The conclusion to be drawn from all the facts and 
| figures given above is that in respect of education and 
|wealth and general prosperity there is little difference 
| between Ulster and the rest of Ireland, so little, in fact, 
\that the Ulsterman who seeks to disparage Ireland 
only succeeds in making himself ridiculous. —Yours 
| Very truly, S. C. Porter. 
Chichester Buildings, Belfast, January 21st, 1914. 





! THE AVEBURY MEMORIAL. 


TO THE EDITOR OF THE ECONOMIST, 


| SIR The late Lord Avebury was so closely con- 
| Hected with both the world of business and of science, that 
|| 4s evident that subscriptions to any memorial to be raised 
} - his memory should not be confined to any particular 
Cass, but should be representative of all his varied interests. 
To establish such a memorial, a small committee has 
ee under the chairmanship of the Governor of the 
aioe ngland, with representatives from the Royal 
| Con y, the University of London, the London Chamber of 
= and the Clearing Bankers. 
desis tine is of opinion that there can be no more 
Genet ee than the foundation of scholarships in 
lin whict "y and in some other branch of scientific research 
‘2 ch Lord Avebury was especially interested, at the 
oe of London, of which he was, as Sir John 
| chanc mv premed a member of the senate in 1865, vice- 
on e = rom 1872 to 1880, and member for the university 
rh 1550 till he was raised to the peerage in 1g00. 
Pen minimum fund to establish such scholarships should 
| able ad at least £5,000, but a still larger sum is desir- 
} eaten if a sufficient sum were raised a professorship or 
tees heo® might be founded. Towards this, subscriptions 
} ae promised amounting to upwards of £2,900. 
1] Memor: fhe should be paid in to the Lord Avebury 
| acknen ta, und at the Bank of England, and will be 
Wledged in the Press.—Yours faithfully, 


Water Cunuirre, Chairman. 
of England, January 17th, 1914. 
Se 
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Reviews of Books. 





{ 
THE ARMING OF MERCHANTMEN. | 
In Rhodes’ Shipping Annual for 1913 there are in-|| 
cluded articles dealing with what are described in the|} 
foreword as ‘‘ the most important subjects of the year.”’ | 
First place is here given to the arming of cul 
ships under the First Lord’s new scheme, which | 
dealt with in so lucid and practical a manner by ‘* Lands- || 
man ’’ that it is worth while to review the points he | 
takes up. The First Lord’s scheme, in so far as it is| 
known, is to mount a couple of 4.7 quick-firing guns || 
in the stern of the merchantmen tc De armed; when an 
enemy’s armed merchantman is encountered the British | 
vessel will do her best to escape, and, if overtaken, use |} 
her guns to prevent capture. 

The essential questions, as ‘‘ Landsman ’’ indicates, 
are, Is the scheme necessary, and, if so, is it workable? |! 
Is it likely to accomplish the end it is designed to serve ? || 
What is the danger against which it is prepared? The}! 
right of conversion is not new, it is possessed at present |} 
by all the Great Powers. Mr Charchill’s equivocal || 
statement to the effect that ‘‘ There is now good reason || 
to believe that a considerable number of foreign mer- 
chant steamers may be rapidly converted into armed | 
ships by the mounting of guns,’’ appears to mean that 
German vessels go about loaded with guns and ammu-|}| 
nition. This is not the case. No single gun or shell has | 
been placed on board a German liner, as the Admiralty || 
know ; nor on any of ours, except on the ‘* Ceramic ”’ for || 
trials. Such a plan would, indeed, be futile, since it is 
not permissible to take ammunition into foreign ports. 
By the Treaty of Paris all armed ships, moreover, must 
be regularly commissioned; an armed ship not regu- 
larly commissioned is outside the pale of international || 
law. 

What, as a matter of fact, would happen if war |) 
having been declared, one of our food-carrying liners 
encountered a ‘‘ foreign vessel armed and equipped in 
the manner described,’’ according to the First Lord? 
‘If the British ships had no armament they would be 
at the mercy of any foreign liners carrying one effective 
gun and a few rounds of ammunition.’’ What is the 
German captain, supposing he is a German, going to do |) 
with his prize? He cannot sink it; there is no port 
except Kian-chan to which he could take it. And would 
the equipment of the British ship help matters? Surely 
no one would think of replying to an armed merchant- 
man equipped for warfare by another merchantman 
crowded with women and children. 

The case put by ‘‘ Landsman”’ is very much to the 
point. War has been declared. The * Ceramic ”’ is on 
her way out. A vessel, as to whose character the com- 
mander of the ‘‘ Ceramic ’’ would probably not be at all 
certain, fires a shot conveying to him an intimation to 
heave to. What is he todo? If he obeys the summons, 
what are his guns for? ‘‘ If he attempts to escape the 
other ship may prove the faster, and if he uses his guns 
it may prove the stronger. His fine ship, in a fighting 
sense, is merely an eggshell, and all told he might 
easily have on board nearly a thousand souls, including 
a large proportion of women and children.’’ To involve 
them in the doubtful issue of a sea fight is surely in- 
defensible. 

How many shipowners have fallen in with the scheme 
is uncertain; the expense being calculated at roughly 
£500 a ship, there are probably not more than a dozen 
or twenty thus equipped out of the over 10,000 steam- 
ships in the British mercantile marine. 
man’? says, it is a pity that there has so far been no 
expression of opinion on the scheme by leading ship- 
owners. It is difficult for the layman to see either that 
it is necessary or that it is workable. If it were neces- 
sarv. it would afford the severest condemnation of our 
whole naval policy. 


* « Rhodes’ Shipping Annual and Directory of Passenger 
Steamers, 1913." George Philip aad Sor, Limited, London. 


2s 6d net. 
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Bank Bookkeeping and Accounts. By John A. Meelboom) 
and Chas. F. Hannaford. (London) Gee and Co,/) 
5s net. 

Rubber Companies’ Accounts. By R. S. Stewart and 
F.C. Ebbels. (London) Gee and Co. 5s net. 

The Investor's Blue Book, 1914. Edited by G. J. Holmes, || 
(London) The Investor's Chronicle. 5s net. \ 

Problems of Village Life. By E. N. Bennett. 

Prehistoric Britain. By Robert Munro. 

Commonsense in Law. By Prof. Paul Vinogradoff. 

Literature of the Old Testament. By Prof. Geo. F. Moore. | 

Unemployment. By Prof. A. C. Pigou. 
Home University Library. London) Williams 
and Norgate. 1s net each. 

Les Mathématiques Appliquées al’Economie Politique. By 
WI. Zawadzki. (Paris) Marcel Riviére et Cie. &, 

Street’s Newspaper Directory, 1914. (London) 8 Serle) 
street, W.C. 3s 6d. 

Principles of Property. By John Boyd Kinnear. (London) 
Smith, Elder, and Co. 1s net. 

Bulletin of the Imperial Institute. October-December, 
1913. (London) John Murray. 2s 6d net. 

The Quarterly Review. January, 1914. (London) John! 
Murray. 6s. 

Rhodes's Shipping Annual and Directory of Passenger 
Steamers, 1914. (London) Thomas Rhodes and 
Co. 

Canadian Municipal Statistics, January, 1914. (London) 
Wood, Gundy, and Co. 
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AMERICAN INDUSTRIAL INVESTMENTS.* 


Tuts work is a companion to Moody’s Analyses of 
Railroad Investments, now in its fifth year of publica- 
tion. That book, as is well known, makes railroad 
annual accounts more easy of comprehension by re- 
ducing all figures to the ‘‘ per mile of road ’’ basis, and 
enables the investor to see whether the margin of sur- 
plus earnings over fixed charges is increasing or de- 
creasing, and classifies stocks and bonds according to 
their ‘‘ factor of safety.”’ The new work attempts a 
similar method of classification of the stocks and bonds 
of public utility and industrial companies, but the com- 
piler is handicapped by the want of a unit of comparison 
like the ‘‘ per mile of road ’’ in the case of the railroad. 
The question of physical condition of property, too, 
which in the case of a railroad may be judged by com- 
parison of the expenditure upon maintenance, can hardly 
be touched on in the case of industrials. The compiler 
ecmplains also of the difficulty in securing all the in- 
formation he required from some of the companies in 
the book, and in these cases he has given the investor 
the benefit of the doubt by classifying the securities of 
these companies upon a lower plane than he might have 
done had the information been supplied. The British 
investor is not interested to a great extent in American 
industrials, mainly no doubt because of the scanty in- 
formation regarding them which is available over here. 
This book should prove valuable to those investors who 
are already interested in American industrials, and may 
encourage the investment of money in a field which, 
though but little exploited over here, offers at least as 
good chances of remunerative investment, provided 
careful selection can be made, as some other portions of 
the globe which have been well advertised for the pur- 
pose of securing the assistance of the British investor. 


} 
| 





NEW LOANS AND NEW COMPANIES. 


The new issues of the current year and date of 
opening of the lists have been as follows :— 


Amount First Further 
Nominal Receivable by Payment  Lia- 
Capital, Company. Thereon, bility. 
& & & a 
Amonntpreviouslyrecorded .... ee ee 4,595,825 
ISSUES OF THE WEEK— . 
British Dominions General In- 2 . 
surance, £3, at £4(Jan.17) 50,001 .. 66,668 .. 8,333 .. 58,335) 
Central Argentine Railway, 4 % a | 
Deb. Stock. at 90 %, (Jan. 17)2,500,0C0 .. 2,250,000 .. 125,000 . . 2,125,000 
Mond Nickel, 7% Cum. Pref., 
£5, at £5 15s(Jan. 17) ...... 100,000 .. 115.090 .. 35,000 .. £80,000 | 


* **Moody’s Analyses of Investments 
Utilities and Industrials. (London) F. C. 
Price {3 net. 


Part II Public 
Mathieson and Sons 
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ii + ° aos ; Forestal Land, Timber, and 
; The Nature and First Principle of Taxation. By Robert 7 Railways Co.,5 % Mt. Debs. 
x Jones. (London) P. S. King and Son. 7s 6d net. Ga Ten” sewed ®t 9°) 990,000 .. 1,152,000 .. 120,000. 2,032,000 
fe Annual Retort on Reforms and Progress in Chosen (Korea), Vietoten Seen * ee 
; nscribec Stock, , ‘ 
"2 1911-12. issued at SPS tee. oD)... Le -- 970,000 .. 50,000 .. 920,000 
be City of Gothe : (Sweden), 
i Contains an interesting account of the methods being taken by a Tay, aon of 1914. lesaéd ot naan 
ti nation itself just emerging from primitive customs to civilise a ON Aa ic sn cic cts oes 495,860 .. 488,461 .. 24,795 .. 463,668) 
¥y backward neighbour. City of Calgary ‘atee 
me Alberta), 5 % »bs. Red., 
hronicles th lymt ‘merci ety an 1933-43, issued at 97 % . 
Chro of the Birmingham Commercial Society and am a oe 719,600 .. €98,012°.. 35,930 .. 662,032 
Chamber of Commerce, A.D. 1783-1915. By G. | Associated Provincial Picture . 90000 92.500 977.500 
Fant : S Houses, £1 (Jan. 22) ...... 370,000 .. 000 .. 92,500 .. 277. 
ue oe Ms op Sp artto of the ee Do 6 % Pref., £1, at par.... 100,000 .. 100,000 .. 25,000 °. 75,000 
oody s Analyses o nvoestments. > : Ttilits, Anchorage Life Association a 
; za : Public Utilities and SE co niecerutvas one 100,000 .. 100,000 .. 25000 .. 75,000 
Industrials.1914. By John Moody. (London) F.C. | philadelphia Co, 6'% Cum. 
| Mathieson and Sons. £3 net. Der $50 Bare (Gan’'aS) 416666 372,946 40,000 .. 332,946 
an . Re ar 3 Sh > ¢ Bh a . ies d es J ee ’ 
4 All About Coconuts. By Roland Belfort and A. ]. Hoyer. | Pacific Great Eastern Railway, 
> (London) The St Catherine Press. 6s net. 0 Gon Gade nea = 
<¢ Quin’s Metal Handbook and Statistics, 1914. Published by 1942, issued at 95% (Jan. 23)1,500,000 .. 1,425,000 .. 75,000 . 1,350,000 
e+ 8 Oni Eas d j * i Melbourne Electric Supply, 5 % | 
$ + Hi. Quin, 3 East India avenue, E.C. 3s 6d net. Cons. Deb. Stock, at 974 % . 7,500 .. 138,750 |) 
Pe Bookkeeping for Accountant Students. By Laurence R. ern eer See dees ee ae 
fe Dicksee. Seventh Editi 2 ; 664.106 |. .7,590,251 |) 
ee ste. ° -dition. London) Gee ; se go RE. wn 106 ; 
| t Co 5s net ( ) ree and Total offered for subscription to date aga ey 7 subscription for the || 
ws > yke in— } whole year— “ 
| : artnership Accounts. By S. S. Dawson and R.C. de Se etenstinda conten. SE ee ‘Tom 
} Zouche. (London) Gee and Co. 7s 6d net. EE sc ccccchecaideieances MET) TEEE ixn4scucubeeeteused 191,758,552 
: UD cdeccibctebabiioks i MINE PIB ob. dco ccnsoeused 26743088 
BERD ccccccces ee ee ee | ae s obegudiee abemenentine 1S Tl 
BQOD .cccccccccoccccccccs DEER |. MEE wcesascccesenedesecd »203, 
i NATIONAL BANK OF TURKEY, oeeere er 
Subscribed Capital - = 1,000,000 NEW CAPITAL ISSUES. | 
Paid up - - ~ - - - £250,000 = . 
—____________ Victoria Government 4 per Cent. Loan.—!Issue of 
President: Sm HENRY BABINGTON SMITH, K.C.B,, C.8.1, {1,000,000 4 per cent. stock at £97 per cent., repayable on | 
eee April 1, 1960. The Government has the option of redemp- | 
- . tion in whole or in part at par, on or after ne % sot” 
London Committee : ivi ’ ice. he loan is raised for the con-}) 
‘ Ss ae C ructl “a en aoe 2 nected therewith. The 
: THE HON. HUGO BARING. C. 8. GULBENKIAN, eq, struction Of railways and works con ; ‘th the 
H, BIRCHENOUGH, mee 038-8. R. H. MACAULAY, Esq, new stock will be in addition to and rank pari passu wit 
. N. MEYER, Esq. existing £2,000,000 Victorian Government 4 per cent. re 
London Agency - - ~- 50 CORNHILL, B.O, solidated inscribed stock, 1940-60. Payment of instalmen : 
‘ Mpaagee, B. HEOET. is as foilows, viz.:—{5 per cent. on application; £17 Pe 
* 


GENERAL BANKING BUSINESS TRANSACTED. cent. on January 28, 1914; £25 per cent. on March 16, 1914; 


and {50 per cent. on April 16, 1914. Three months full 











































January 24, 1914.] 


interest is payable on April 1. Payment in full may be made 


























am | ; 
‘o, | on or before January 28th under discount at the rate of 
| percent. At the price of issue the stock yielded £4 3s per 
nd | cent. and thanks to the improvement in investment securities 
generally, was quickly over-subscribed, and now stands at 
ium. 
es. || 1} premi 
i} tures at 97 percent. The debentures mature for repayment 
at par as to £130,800 on July 1, 1933, £390,900 en January 1, 
1943, and £197,900 on July 1, 1943. Allotments will be made 
as far as possible upon a pro rata basis. 
re. | | carry a coupon for a full six months’ interest, payable July 1 
; next. The proceeds of the issue will be employed to redeem 
Treasury Bills issued in respect of public works and other 
ms expenditure already authorised. The population is given as 
| 75,000 (estimated), but the area over which this is spread is 
By pot stated. The total debenture debt is £3,322,521. The deben- 
Sf, | tures yield £5 4s per cent. without allowing for the value of 
rle redemption, which is different on each maturity. In spite of 
its split-up nature, the issue has been over-subscribed and 
vn || is quoted at a premium. 
Pacific Great Eastern Railway.—Issue of {1,500,000 
first mortgage 44 per cent. debenture stock at 95 per cent., 
er, guaranteed unconditionally as to principal and interest by 
the Government of British Columbia, and repayable at par 
hn on July 15,1942. A full half-year’s interest is payable on 
|| July 15 next. fhis bonus is worth rather lessthan } percent. dis- 
oer | count on the price. In addition tothe guarantee of the Provin- 
ad | cial Government, the stock is secured by a first mortgage upon 
|| the railway to be constructed, which is expected to be about 
| 480 miles long, and is intended to form the main trunk route 
on) } irom Vancouver northwards through the Province of British 
|| Columbia. The company is exempt from local or Provincial 
|| taxation until July 1, 1926. The amount of stock guaranteed 
||islimited to $35,000 per mile of railway. The amount 
| guaranteed up to the present is £3,236,436 and £1,375,000 
] has beenissued,and on December 31st was quoted at g6xd. The 
of || || stock yields 4} per cent., and is a cheap investment security. 
| City of Gothenburg (Sweden).—Issue of £495,860 4} 
|| per cent. bonds to bearer, at 98} per cent. The issue forms 
a | part of an issue of £991,720, known as the City of Gothen- 
ty. || burg 44 per cent. Loan of 1914. The loan will be redeemed 
|| by an annual sinking fund in 40 years, commencing on or 
1 before August 1, 1915, to be applied by purchase of the bonds 
|| below or drawings at par. After 1924 the sinking fund may 
335 | || be increased or the whole loan paid off at par. The popu- 
000 | || lation of the city is estimated at 173,607, and the total out- 
| standing debt is £3,583,261. The credit of Gothenburg stands 
,000 | | high, and the loan was quickly over-subscribed. 
Porestal Land, Timber, and Railways Company.— 
co | | Issue of {1,200,000 5 per cent. mortgage debentures. 1914, at 
96, with coupons payable free of English income-tax. The 
= company was formed in 1906 with a share capital of 
| £1,000,000, raised later to £3,225,000. In February, 1913, it 
oss | lend the assets of the Santa Fé Land Company, which 
stood in that company’s books at £1,831,127, with the 
exception of certain property valued approximately at 
032 | £250,000, reserved to satisfy debenture holders. The pur- 
oe | chase price was slightly over 1,000,000 shares of {1 each. In 
on December, 1913, certain properties of the New York Tanning 
| Extract Company and the Argentine Quebracho Company 
000 | | were purchased for £1,434,038. The area of the com- 
|Pany’s Argentine holdings is 4,837,180 acres of freehold 
946 | lands and 630,000 acres of leasehold lands. The new 
| || 18sue, which will be redeemable by 35 annual drawings 
is 102}, beginning on March 1, 1915, will be secured 
000 | | Sy a trust deed and first mortgages to trustees upon certain 
en Crabie property valued at {£2,000,000, and by a floating 
750 | : arge part passu with the first mortgage refunding deben- 
231 | | ures, of which £1,188,100 are outstanding, subject to their 
the || || SPecilic charge on certain assets. The net proceeds of the 
ons || | Sage issue will be applied to paying off the £250,000 deben- 
156 || li oa ebt of the Santa Fé Land Company, to paying off 
= | the lites amounting to £300,600, assumed on completion of 
783 | oe from the New York Tanning Extract Company 
751 | and the Argentine Quebracho Company; to providing exten- 


| Sion and improvement of the Ocampo Railway, estimated at 


leant — the balance is to go to additional working 
| Forestal Cc € combined average net yearly profits of the 
ere di ompany and the Santa Fé Company for three 
als ending 1912, subject to debenture interest and directors’ 
PMO ps. amounted to £498,913, while an additional 
| inte ee £107,000 is estimated from the recently acquired 

rests. The security for the debentures is ample, and the 


allowing for freedom from income-tax, is nearly 53 per 

















pet Hiladelphia Company.—Offer for sale of $2,000,000 6 
Der = Kee preferred stock at 894 per cent., or $444 
hese of Snare. These shares form part of a total authorised 
conver $25,000,000, of which $10,000,000 is allocated for the 

ee Sion of an equal amount of 5 per cent. gold debentures, 
999,000 for the exchange of an equal amount of preferred 
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City of Calgary.—Issue of £719,600 5 per cent. deben- | The prospectus is in the form of a letter from the president 





All debentures will outstanding. The company seems to have been doing very 
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5 per cent. stock, and the balance, $9,000,000, for the general 
purposes of the company. There is now outstanding 
$6,102,000, including the amount now offered, which latter is 
part of the balance of $9,000,000. This stock is subject to 
the 5 per cent. non-cumulative preferred stock as regards 
dividends, but has priority over that stock as regards capital. 


of the company, and shows net earnings of $3,872,972, after 
deducting prior charges, available for dividends on the 
6 per cent. stock, which absorbs $366,120 on the amount now 


well as regards its gas and lighting and power properties, 
but its position with regard to its subsidiaries is not very 
clearly set out. It has apparently made large advances to 
certain electric railway lines whose capital it owns. Some| 
of these advances have been converted into capital securities, | 
but the results of these subsidiaries do not seem to have been |} 
very good. Owing to the absence of information as to || 
the finances of the whole concern it is impossible to express |} 
an opinion as the security for the 6 per cent. preferred stock. || 
The yield on the issue price is {6 14s. | 

Associated Provincial Picture Houses.— Capital) 
£500,000. 400,000 ordinary shares and 100,000 non-cumu- | 
lative, non-participating 6 per cent. preference shares offered |} 
at par. The issue has not been underwritten. The company | 
is a subsidiary of the Provincial Cinematograph Theatres. |} 
Its objects are to acquire properties in Great Britain, and to | 
erect thereon and operate cinematograph theatres and | 
cafés, and to purchase from the parent company one free- || 
hold property and options to buy and lease eight other pro- | 
perties, for which the vendors receive £54,467 in cash and || 
shares. The new company has also secured other options, || 
' 


i 
i 
| 
i 
i 
; 


and intend to open at least 25 theatres. The Provincial | 
Company, which in three years has paid dividends aggre- 
gating 50 per cent. on its ordinary shares, will direct and | 
manage the new company, and in addition to its 
payment for administration, it will receive a somewhat 
immodest remuneration of 10 per cent. on the net profits 
after providing for preference dividends. Though the capital 
is said to be “safely invested” in real estate, many of the 
properties are mortgaged, and the company will start out or 
its ambitious career with nothing substantial on which | 
to fall back for raising money, if need arises. If the Pro- 
vincial directors wished to expand their business, it is a pity 
they did not increase their capital, instead of floating another 
company. It would have been a surer guarantee of their | 
confidence in cinematographs if they had pursued their policy 
of torming “a single large organisation’ whereby, as they 
pointed out, the cost of operation would be reduced to a mini- 
mum. The estimated profits on the ordinary shares are put 
at 25 per cent., and this, backed by the past success of the 
parent company, will, no doubt, offer a pleasant bait to those 
speculators who like to gamble in unproductive ventures 
which cater for fleeting popular crazes. If the directors’ 
hopes are realised and big dividends are paid, shareholders 
would be well advised to build up a capital reserve with their 
profits against rainy days, or possibly, in this case, against 
fine days with empty cinematograph houses. 

Melbourne Electric Supply.— Capital £450,000, divided 
into £150,000, in 7 per cent. first cumulative preference 
shares of £5 each and £300,000 consolidated ordinary stock. 
The present issue, which brings the debenture capital out- 
standing up to £493,220, is of £150,000 5 per cent. consoli- 
dated debenture stock, at 97}. The stock offered ranks with 
£100,000 of like stock already issued, and is part of an 
authorised issue of £500,000. It is secured by a trust deed 
constituting a floating charge, subject to the first mortgage 
debenture stock (of which £243,220 is outstanding) on the 
properties and assets of the company, and is redeemable by 
tenders or drawings at 105. The company, which was 
incorporated in 1899, supplies electricity for light and power 
to the suburbs of Melbourne, and the town of Geelong. The 
prospectus states that the company’s profits have risen from 
{£21,301 in 1910 to £77,092 in 1913. But these figures are 
not certified, nor is it stated whether the totals arrived at 
are gross or net profits. The prospectus is so uninformative 
that it leaves the investor in the dark as to the company's 
position and prospects. The yield is roughly 5} per cent. 

Anchorage Life Association.—This company has been 
formed with a capital of £200,000, in £1 shares, ot which 
107,500 are soon to be issued—7,500 to the promoting 
syndicate and 100,000 are offered for public subscription at 
par. The shares are to be called up in full, leaving no 
capital callable for the protection of policy-holders in the 
event of the paid-up capital being wholly used in establishing 
the business. The company is to make a feature of life 
assurance, including life annuities and special schemes for 
house purchase, children’s endowments, and women’s it 
surances. The company’s proposed rates are said to be 
actuarially sound, but no specimen or comparison with those 
of other offices is given. Mr John F. Chapman is to be 
general manager and secretary, but his salary can 
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contract with him, which may be inspected while the list 
is open. Similarly the amount of cash already ex- 
pended by the promoting syndicate is an unknown quantity, 
which the company will have to pay out of its capital. All 
the directors are shareholders in the promoting syndicate. 
The preliminary expenses are estimated at {6,000. The 
directors may pay themselves travelling expenses in respect 
of the business of the company, including attendance at board 
meetings. Two of them live respectively at Southsea and 
Southampton. The prospectus puts forward nothing which 
would suggest to the reader that the company has the slightest 
chance of entering the field of life assurance in successful 
| competition with offices whose established position is the 

work of years, and the subscriber to the shares must regard 
| the investment as a million to one chance of losing the greater 
part of his money. The minimum subscription is 50,000 
shares, so there is some possibility that the company will not 
go to allotment. 

Manchester Royal Exchange.—Letters of allotment 
and regret in respect of the recent issue have been posted. 
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COMPANY MEETINGS, &c.. 


ALEXANDERS AND COMPANY, LIMITED. 


The 46th half-yearly general meeting of the shareholders in 
Alexanders and Co., Limited, was held, on the 22nd inst., at 
the offices, 24 Lombard street, London, Mr William Cleverly 
Alexander (the chairman) presiding. 

The secretary (Mr A. K. Bruce) having read the notice con- 
vening the meeting and the report of the auditors, 

The Chairman said: Gentlemen,—It gives me great pleasure 
to be able to place before you such a satisfactory report of 
the work of our company for the past six months. I do not 
propose to go through the individual items of the balance- 
sheet, which has now been in your hands for some days, so 
with your leave we will take it as read; but, on comparing it 
with previous ones, you will notice that it shows steady progress. 
I think you will all agree with me that the most satisfactory 
feature is the increase shown in profits, which has enabled us 
to place £20,000 to our reserve fund (against £10,000 last year), 
raising that fund to £100,000, and pay the usual dividend of 
10 per cent. This result has not been achieved owing to a 
bigger margin between the rate of discount and the rate of 
interest paid on our deposits, because, as a matter of fact, 
this margin has been about 4s less than for the same period last 
year; but as the result of the great activity in trade which this 
country has enjoyed during the past year a great many more 
bills were created, which enabled us to do a much larger busi- 
ness than for any previous half-year. 
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f BANK AND DISCOUNT RATES. 


When we commenced the work of the half-year under review 
the Bank rate was 4} per cent., which remained in force until 
October 2nd, when, owing to the usual Egyptian demands for 
gold, the rate was raised to 5 per ceni. At one time it was 
feared that New York, and Paris would call upon us for the 
precious metal, and that a higher rate would be necessary; 
but, fortunately, such was not the case, while unexpected 
assistance was forthcoming in the shape of substantial arrivals 
of gold from South America. In consequence of these ship- 
ments. the position of the Bank of England became much 
stronger, and at the close of the year the holding of gold at 
the bank was 34 millions above last year. The average rate 
of discount for three months’ bills has been £4 7s 7d, and 
the average rate for short money £3 138 2d, which compares 
with £3 198 2d and £3 os sd respectively for the same period 
last year. This shows approximately that our margin of profit 
has been 14s 5d, compared with 18s od last year. 


ACTIVITIES OF THE YEAR. 


pp ning ede 
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Some evidence of the commercial and financial activity of 
the country is shown by the annual statement of the London 
Bankers’ Clearing House, which shows that in 1913 the amount 
of bills, cheques, &c., dealt with was £474,000,000 over last 
| year’s record total. Looking back over the period covered by 
we . ‘ 





THE ECONOMIST. 


only be discovered by reference to the terms of the! our report, I certainly think that the City generally has many 
| reasons to congratulate itself upon such a satisfactory concly 













unanimously. 


directors and the management who looked after the business, | 








(January 24, 1914. 
sion of one of the most trying and anxious times in its hist: ry 
for in spite of the unprecedented demands upon capital, and I 
notwithstanding the very great depreciation which has occurred | 
in securities, there has been no actual breakdown in credit. 
THE FUTURE. 
As regards the future, the position is undoubtedly sounder || 
than a year ago, for not only is the Bank of England’s positivy | 
much stronger than then, but an improvement has also taken \\ 
place in international oes conditions, as is shown by the | 
increase in the amount of gold held by the State banks of the | 
principal European countries, an increase much greater than in 
the case of the Bank of England. You will, no doubt, be | 
pleased to hear that we have given the staff a bonus of io per 
|| 


cent. on their salaries in view of the satisfactory results of the 


half-year, and to show our appreciation of the zeal and assiduity 

shown by them in the interests of the company. In conclusion, | | 
would remind you that, as intimated at our last meeting in || 
July, we shall in future hold only one ordinary general meeting || 


annually—in January—when we shall place before you a report |! 


of the work of the company for the 12 months. I now beg t 
move :—‘‘ That the report and accounts be received, adopted, 
and entered on the minutes.”’ 


Mr R. E. Alexander seconded the motion, which was unani 
mously agreed to. 





DIVIDENDS RESOLUTION } 


The Chairman: I now have to propose :—‘‘ That dividends | 
for the half-year ended December 31st last be declared at the || 
rate of 6 per cent. per annum on the £100,000 preference 
capital, and at the rate of 1o per cent. per annum on the 
£400,000 ordinary capital, both less income-tax, payable on 





and after the 23rd inst., and that the balance of £12,050 6s 3d 


be carried forward to next account.”’ 
Mr P. P. Alexander seconded the motion, which was carried }|| 


| 


1 
The usual formal business having been disposed of, 


Mr H. G. Alexander, in proposing a vote of thanks to the 


said he was sure they must have had a hard time. 

Mr FE. B. Baggallay seconded the motion, which was unani. || 
mously agreed to. 

The Chairman: I suppose I must answer this. I know how 
well earned this vote is. It has been, as 1 said in my snveech, || 
a very difficult year, and has required judgment and courage | 
to arrive at the results, which I think you will agree with me 
are most satisfactory, and which we undoubtedly owe to able | 
management. 


A vote of thanks to the chairman for "presiding terminate: || 
the proceedings. 





STOCK CONVERSION AND INVESTMENT TRUST, LIMITED. | 


The annual general meeting of the shareholders in the Stock 
Conversion and Investment Trust, Limited, was held, on the 
22nd inst., at Winchester House, London, Mr Nathaniel Spens 
(the chairman and managing director) presiding. 

The secretary (Mr William Spens, C.A.) having read the 
notice convening the meeting and the report of the auditors, 

The Chairman observed that there was no concealing the 
fact that for a company whose business it was to place its funds 
and to keep its funds in British securities they had had to 
face the most disastrous circumstances that had been known 
within the last so or 60 years. They came into existence as a 
company to try and help people to find in Britain securities to 
pay more than the very reduced rates which were obtainable 
after the return on Consols was reduced in 1888, and they had 
been successful. They had offered securities which paid, and 
continued to pay, a great deal more than Consols, but they 
dealt in securities from first to last which were British, and 
they must take it from him that, so far as the class of security 
which the company dealt in was concerned, it was absolutely 
impossible for them to have a different course in value than the 
relative values which they bore to Consols at the time. 


THE DECLINE IN VALUES. 


In 1907 the directors gave the shareholders the details in 
four groups—Consols, trustee stocks, preferred stocks, and othe: 
stocks—and they showed then that the depreciation was 8.73 
years’ purchase of Consols income, 8.31 years of trustee in- 
come, and 10.30 years of railway preferred stocks’ income, 4!! 
stocks bearing fixed income; but they would notice each one 
of them going down by very nearly the same number of years 
purchase. That story had been continued until now, and there 
had been a further decline to 12.80 years’ purchase, 11 years’ 
purchase, and 12 years’ purchase. The best they could hope 
to do for the shareholders was to get as good a return in excess 
of the rate yielded on Consols as they could, and hope that i! 
it fluctuated it would fluctuate no more than Consols. To the 
kind of business the directors had been doing they adhered. 
After all, a company which had returned in its life between 
6 per cent. and 7 per cent, upon its original full capital, or 
172 per cent., had not, so far as return was concerned, done 
badly for its shareholders, and if the shareholders took that 
view, and were fair to the directors, they would not blame 
the latter for a depreciation of capital which was absolutely 


caused by, and dependent upon, conditions which were universal! |} 
in this country. 






TEMPORARY LOANS, 
A valued friend who was present had said that he did not 









co 


mw wf & beer oe oC? 

















‘| sort of thing was likely to last. 
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think it was in unison with sound finance that the company 

ihere to its principle of having its money borrowed 
upon temporary loans to such a large extent. The reason tor 
that was that the company’s securities were of the description 
he had mentioned. Their securities were such as were accepted 
freely for what was known as the short loan market, for loans, 
and if the company were depending on the short-loan market 
most assuredly the bankers and others who had their 
{800,000,000 to lend were as dependent upon having respon- 
sible and reliable borrowers to place their money with. 
Although the year 1913 had made them pay for those loans at 
a rate only equalled in some of the most disastrous years of the 
century, nevertheless the result was that on the average they 
obtained their money far cheaper than they could ever have 
done upon permanent loan. He did not think it would have 
been a profitable thing to have sold their securities in 1913, 
because they had had to pay an exceptionally high rate of 
interest, as everybody else had had to do; but he was thankful 
to say that, while the company had lost £10,000 in interest 
ducing the past year, there had been since the turn of the year 
a recovery of nearly £30,000 in the value of their securities. 


A VALUATION OF THE GOVERNMENT DEBT. 


The other day the directors took a valuation of the whole 
Government debt of this country in all its too numerous 
forms, and the result was this—that the present amount of the 
debt was £730,000,000, and that the value at that date was 
£532,000,000; in other words, there was a depreciation upon 
the Government debt of £200,000,000, and the average return 
which was now yielded by British securities was £3 10s rod 
per cent. In 1§ years—indeed, in a shorter period—they had 
seen not only all the improvement of credit which was brought 
about by the conversion of Consols done away with, but the 
credit of England placed on a lower level than it had practi- 
cally been within the recollection of any of them, judged by 
the return on British securities. He did not believe that that 
It was not all owing to 
internal affairs that it had been brought about, but he be- 
lieved that it had been helped by internal affairs, and he 
looked forward to this—that the country must be aroused to 
try and improve its own credit, and that their company, whose 


|| securities were now held, on the whole, at prices which were 
\||}much above in yield the average of years past, would see a 





material improvement in their value. There was little doubt 
that if times improved their company would share to the full 
in the improvement. In conclusion, the Chairman moved the 
adoption of the report and accounts. 

Mr H. W. Forster, M.P., seconded the motion. 


QUESTIONS REPLIED TO. 


The Chairman, in replying to remarks from Mr Faithfull 
Begg and Mr W. G. Wall, said that it was quite impossible 
for the shareholders to follow the figures to which Mr Wall 
had referred. If that gentleman meant to suggest that the 
directors had done anything different in the years he had 
mentioned from what they had done since the company started, 
he had only to say that they had acted as they had always 
done. Their stocks now stood in their books at such low prices 
that the question of their finance was no trouble to the direc- 
tors. They were not conducting the business of the company 
—and he might make that remark in reply to Mr Begg also— 
in anv way different from the time when the company was 
started. They had made arrangements which induced them to 


| believe that those who lent them money were quite agreeable 
|to do so. They had, of course, made arrangements such as 
|; would be made by business men; and he entirely dissented 


from the view which Mr Begg appeared to hold, that the 


| directors were doing anything wrong in connection with the 
|| Question of the company’s temporary loans. 
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In reply to Mr C. Lock, the Chairman remarked that their 
Capital was always changing, but their aim was to get as good 
an income from it as they could with as good stability as 
Consols. Mr Begg might be perfectly sure that so far as 
there was any danger in the policy the directors adopted, the 
Point could never be out of their minds. They believed that 
bankers would always be ready to give the company the facili- 
tes they were now enjoying so long as they could give the 
same security as they were now giving. 

The resolution was then submitted, and adopted. The formal 
business was next transacted, and a vote of thanks to the 
chairman terminated the proceedings. 





METROPOLITAN TRUST COMPANY, LIMITED. 


The annual general meeting of the shareholders in the Metro- 
Politan Trust Company, Limited, was held, on the 2oth inst., 
at the offices, Gresham House, Old Broad street, London, Mr 
Robert Fleming (the chairman) presiding. 


CHAIRMAN’S SPEECH. 


5 The secretary (Mr H. Carlisle) having read the notice conven- 
ing the meeting and the report of the auditors, 

The Chairman said :—Gentlemen,—You have all read the 
report, I have no doubt. It is simple and clear, I think, but 
fon any point anyone present desires further information I 


|| hope he will not hesitate to question me. The new capital 


which 


“ch we issued in the beginning of 1913 was promptly sub- 
“Tibed, and the 4 per cent. debenture stock has also been | 
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entirely placed and paid for. Dealing first with revenue ac- 
count, a year in which there has been an increase of capital does 
not afford a good basis for comparison with its predecessor. We 
have to pay dividends on shares and interest on debenture 
stock for the full period for which the money has been received, 
while the investments made from the proceeds of such new 
capital in most cases produce only one half-year’s interest, for, 
as you know, we take no credit for accrued interest on invest- 
ments. On the other hand, during 1913 we only paid 5 per 
cent. on the new capital of £200,000, while in 1914, if we pay 
present dividends on the preferred and deferred stocks, it would 
be equal to 83 per cent. on the whole £200,000. I have often 
told you that the réle of the directors is to do a very difficult 
thing, namely, to combine high interest with good security. 
In doing this, out of 226 investments, we must have trouble in 
individual cases, but the net result has been good. Every year 
we have had irregularities, and with present and prospective 
conditions in 1914 I should not be agreeably surprised if those 
are more than usual, but I feel confident not to an extent that 
will not leave a good revenue surplus over present dividends 
We could, of course, had you so willed it, have confined our 
selves to what are known as gilt-edged securities, and had no 
iregularity whatever in the payment of any interest or divi 
dend, but in that case we would have paid you very small 
dividends, had no reserve, and, during our 15 years’ existence 
been obliged to call you together more than once to authorise 
a reduction in our capital account. 


VALUATION OF INVESTMENTS. 


Turning now to capital account, we have had a fall in market 
value of about 334 per cent. on the investments compared with a 
year ago. The smallness of this fall‘is, I think, reason for con 
gratulation. It is partly accounted for by the fact that the new 
capital— £480,000, including the debenture money—was in- 
vested during 1913. The depreciation on our old investments is 
about 5 per cent., on the new we have no depreciation, so that 
on the whole invested capital the depreciation is about 3% per 
cent. compared to last year; but we still show market value 
somewhat over book cost, that is, the capital, the reserve and the 
carry forward remain intact. Since this valuation was made I 
have received a little memorandum from Mr Carlisle to the 
effect that the present market value is £12,000 more than it was 
on January rst. That would be equal to 3 per cent. on the 
ordinary stock. Trade begins to fall off, and it may be that at 
last the continuous shrinkage of years in security values will be 
arrested. One contributing cause of the severity of the fall 
has no doubt been that banks, both in England and America, 
instead of in a normal way increasing their investments, have 
during recent years, tired of the constant fall and able to 
use their funds freely in trade, considerably reduced such hold 
ings. Should slackening trade make the employment of money 
less easy, this tendency may be reversed. In this connection it 
may also be that the recent passage of a new banking law in 
the United States, which will certainly have the effect of pre- 
venting periodical autumn money squeezes, and also greatly 
add to available credits throughout that country, may by and 
by play a very important part. 

PROSPECTS OF AN AMERICAN REVIVAL. 


While Europe and ourselves have had in industry and com 
merce for several years a very active and profitable time, the 
United States have not participated to any great extent, and 
it may be that their revival will come sooner than our own 
In the meantime, however, with the very radical change that 
has suddenly taken place in their fiscal system, weak concerns 
will be severely tested, and trouble is certain to arise in some 
cases. When that testing time has passed the prosperity of 
that country should be resumed on a more solid basis. At the 
moment the one thing that would go far to restore confidence 
there would be permission to the railways to advance freight 
rates. At present these rates are the lowest in the world, and 
it is only the constantly increasing tonnage that has main - 
tained their revenues; but increases in wages and materials 
have been so great that it has become increasingly difficult to 
keep net profits on a scale adequate tc maintain moderate divi 
dends and to support their credit for capital purposes. For 
expanding tonnage means in rolling-stock and other facilities 
an expanding capital account. The United States has 255,000 
miles of railway against 415,000 in all the rest of the world 
put together, and on the prosperity of the railways and their 
ability to expand and expend depends, in large measure, the 
prosperity of the country. It is hoped and, in most quarters, 
believed that the Government as well as the public is beginning 
to appreciate this, and that the railways will be treated fairly. 
If so, we may see a great improvement in that sphere of our 


investments. 
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THE POSITION IN MEXICO. 

Mexico’s position is a serious one for investors. England 
has evidently given America a free hand in the settlement. 
Let us hope that the policy of the United States—though some- 
what cryptic—will soon bring peace. our total interest in 
Mexico is about 3 per cent. of our capital spread over 11 
different securities. As you all know, the past year has not 
been a winner in financial matters, and 1914 is still a very 
dark horse. In the investment of the new capital we have 
had the advantage of the low prices prevailing, and I think 
I am safe in saying that this increase in capital, though made 
necessarily in terms which implied some advantage to our 
shareholders in issue price, will not decrease the intrinsic or 
dividend value of the deferred stock, and that, of course, is 
the final test of the success of the company. With these re- 
marks, gentlemen, I beg to propose :—‘‘ That the report and 
accounts as presented be and they are hereby received, ap- 
proved and adopted, and that a dividend of £2 5s per cent. 
on the preferred stock, less income-tax, making with the interim 
dividend £4 10s per cent. for the year; a dividend of £6 10s 
per cent. on the ordinary stock, less income-tax, making with 
the interim dividend 13 per cent. for the year; and a dividend 
of 4s 74d per share on the new shares, less income-tax, equal 
with the interim dividend to a dividend at the rate of 5 per 
cent. per annum calculated upon the instalments for the year 
ended January 1, 1914, be and the same are hereby declared.” 

Lord St Davids seconded the motion, which was unani:nously 
agreed to. 

FORMAL BUSINESS. 


The Chairman next moved the re-election of Lord St Davids, 
the retiring director. 

Mr Henry A. Vernet seconded the motion, which was carried 
unanimously. 

On the motion of Mr G. P. Balfour, seconded by Mr W. 
Beattie, the auditors, Messrs Deloitte, Plender, Griffiths, and 
Co., were re-elected. 

The Chairman then proposed the following resolution :— 
‘* That in accordance with the terms of issue of the 20,000 new 
shares of {10 each, numbered 1 to 20,000 (inclusive), now 
fully paid, as embodied in the resolution of the board of 
directors dated January 7, 1913, such shares be and they are 
hereby converted into stock, and that one-half of the stock 
resulting from such conversion be 4} per cent. cumulative 
preferred stock, preferred as to capital, and ranking pari passu 
as from January 2, 1914, both as to capital and dividends, 
with the existing 4} per cent. cumulative preferred stock of 
the company, and that the other half be ordinary stock rank- 
ing as from the same date in all respects pari passu with the 


—— 
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THE COMPANY’S DIVIDEND RECORD. 


Proceeding, the Chairman said he wished to record 


tiie r 


2act 
that for an unbroken period of some 23 years the compan~ had 
paid a uniform 124 per cent. dividend on its ordinary shares, 


It might be urged that such a record was entitled some 
respect, and should not be upset without very sufficient reasons. 
He saw it had been suggested in the Press, in reference to this 
fact, that it might be a justifiable ambition to keep up that 
record until the jubilee of the business. Whether the prosperity | 
which had marked the efforts of the past would be vouchsafed || 
to those who had the conduct of the business in the coming years 
one could not say. As far as their present proposals were | 
concerned, they did not intend to upset that good record, but || 
as a special matter, dealing with special times and special cir. || 
cumstances, it was his happy lot to come before them that day | 
with the good news that they proposed to pay a bonus on the 
ordinary shares of 2} per cent., which would absorb a sum|| 
of £5,625. Then they proposed to set aside identically the || 
seme amount for the purpose of providing a bonus of 5 per || 
cent. on the wages of all the employees of 18 years of age| 
and upwards who had been in the service of the company not | 
iess than 12 months. The company had in its employ a large| 
number of excellent servants, and he had no hesitation in say- || 
ing that the efforts which very many of them had put forward, |) 
and the interest which they had displayed in the prosperity cf || 
the business, had contributed to the success over which they || 
were now able to rejoice, and the success reaped in the years || 
past and gone. In addition to the sums already referred t | 
the directors recommended that £7,668 be added to the managers’ || 
superannuation fund, making the total under that head a round || 
£20,000. It was further proposed to appropriate £6,584, the || 
came as last year, for the directors and staff; to the reserve for || 
freehold and leasehold properties they proposed to add £10,000, || 
making the total under that head £60,000. Then to the reserve | 
for contingencies they proposed to add {£s,000, making that 
fund £20,000. For local and other charities there was /1,000, 
income-tax took /4,s05, and that would leave a balance to carry 


| 





HOPEFUL PROSPECTS FOR CURRENT YEAR. 

As regarded the future, he did not claim to be endowed with || 

the prophetic instinct and he was also going to act upon the }| 

prudent advice, “‘never to prophesy unless you know.” At}j 
the same time, he thought he was not overstepping the bounds 
of prudence when he said the outlook was fairly hopeful, and 


there was no reason for pessimism. They were not likely to| 
have cheaper leather. He was not giving the case away when 
he said that, because he thought that was admitted on all 
hands. The uses to which leather had been applied had in-| 
creased enormously, far greater than the increased supply— 


(hear, hear)—and for the time being he did not think they || 


would get any relief in that direction. It was intimated a year 
igo by Mr Gee, who then presided: over the gathering, that 
there was an element of doubt foreshadowed by labour unrest. 
Unfortunately, that cloud still overhung the country. It 





| 
| 
| 
forward of £41,990. | 


Was |} 
to be hoped that difficulties, as they arose, might be adjusted 


| 
by the application of reason and common sense. Perhaps they | 
would know that new demands had been made on behalf of || 
the men employed in the boot and shoe trade, and he thought || 
he might say, without entering into details at all, that it was 
to the credit of both sides that they had arranged to hold|| 
meetings to discuss the situation in a friendly spirit, with a | 
view to removing the difficulties and of finding an amicable || 
settlement. They could only hope that that spirit of concilia | 
tion and wisdom would be brought to bear in their deliberations, 
and would lead to a wise and just settlement. In conclusion, 
the Chairman moved the adoption of the report and accounts. 

Mr Simpson Gee seconded the motion. 

Sir Edward Wood, in supporting the resolution, congratulated 
the shareholders on the magnificent result of the year’s trading, 
which would prove a benefit to all concerned. They had been 
in the happy position of improving their turnover year by 
year, and during the period of his 36 years’ chairmanship it 


existing ordinary stock of the company.”’ 


Mr Vernet seconded the resolution, which was unanimously 
adopted. 



















Mr T. E. Nalty proposed a vote of thanks to the chairman 
and directors for the successful manner in which they had 
conducted the business of the company during the past year. 

Mr M. Wilkin seconded the motion, which was cordially 
carried. 

The Chairman briefly acknowledged the vote, 


and the pro- 
ceedings then terminated. 





FREEMAN, HARDY AND WILLIS, LIMITED. 


The annual general meeting of Freeman, Hardy, and Willis, 


L 


was his good fortune, after the third year, never to have a bad 





balance-sheet to bring before them. “He believed the excellent 


position of the company was largely due to the conservative 
policy uniformly pursued, 


Limited, was held, on the 2and inst., at Leicester, Alderman J. 
North (the chairman) presiding. 


The notice convening the meeting, and the report of the 
auditors, having been read, 

The Chairman remarked that the company had had a particu- 
larly good year. The trade of the country had been exception- 
ally good. The industria! classes had been well employed; 
they had earned good wages, and they had been good customers 
to the shopkeepers, and they, in common with others, had 
reaped a fair share of the general prosperity with which, as 
a nation, they had been blessed. They had had during that 
period their times of doubt and anxiety, as might be imavined, 
but the menacing clouds and threatened storms had dispersed 
without any serious consequences, and he thought that the vear 
1913 might be summed up as a very prosperous year for the 
company. The profit for the year was {90,329, and, adding 
the balance brought forward from 1912 of £35,453, this gave 
them an available sum of £125,783. This was some £17,000 


Of | 






The resolution was unanimously agreed to, and a dividend of 
12} per cent. for the year on the ordinary shares, together with 
a bonus of 2} per cent., was approved. The formal business 


was next transacted, and the usual votes of thanks terminated 
the proceedings. 





BRITISH BURMAH PETROLEUM COMPANY, LIMITED. 


The adjourned third annual general meeting of the British 
Burmah Petroleum Company, Limited, was held, on the 2th 
inst., at the Cannon street Hotel, London, the Hon. Lionel 
Holland (the chairman) presiding. 

The secretary (Mr John Ponsford) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman remarked that in meeting the shareholders 
again it was some satisfaction, after two years of heavy 1035 
course, the important consideration was the manner in which | and disappointment, to be able to recognise that there was 
they intended to dispose of that £125,783. It was proposed to | unmistakable promise of the business beginning to respond to 
appropriate it in the following way: A dividend of 6 per cent. | the efforts made towards its reorganisation 
on the preference shares, already paid, representing £11,300; fen 
124 per cent. on the ordinary shares ended June 30th, £13,242, 


better than the profits they were able to record a year ago. 


The more vital 
difficulties, which at the outset had threatened the very exist 


ao lence of the company, and had continued to detract from the 
and a like sum for the second half of the year. | success of many of their attempts to improve its prospects, 
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ill and misjudgments could be entirely removed; their effects 
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\| steadily reduced. 
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had now been substantially overcome, and the path was fairly 


clear for the steady and peaceful development of the busi- | out that the liabilities ¢ 


ness. He did not mean that the results of past extravagance 


must remain, at amy rate for some years more, a drag upon 
progress, but, although there were points still outstanding that 
might yet entail some vexatious expenditure, and although, 
perhaps, they could never expect to realise profits commensu- 
rate with the sums that had been embarked in the undertaking, 
they had now arrived at a position when substantial profits 
were being realised over and abeve the debenture interest and 
ali other standing charges. 
DIVIDEND ANTICIPATIONS., 

He estimated that their earnings since October last, after 
meeting debenture interest and the sinking fund of £25,000 per 
year, and after making adequate provision for depreciation, would 
be sufficient to provide a dividend fund for the ordinary shares if 
their nominal capital value were reduced in accordance with 
the proposal to be submitted at the meeting following this one, 
and the loss accumulated during the last two years were thus 
written off. The balance-sheet did not give an adequate 
notion of the position. The agreement with the Burmah Oil 
Company had recently been modified, and, in the second place, 
the last six months had seen a marked advance in improved 
and more economical results at the refinery. They had also 
been able to make economies in the matter of staff and stand- 
ing charges. Much remained to be done before their heavy oil 
side could be run at the proper rate of profit. The light oil 
and kerosene side was working with satisfactory efficiency. 
By various small structural improvements the monthly through- 
put of the old benches of stills had been largely increased, 
while the consumption of oil as fuel in their firing had been 
The economy in fuel consumption at the 
refinery had been very marked. A substantial economy had 
been made in the labour bill at the refinery. ; 

THE AGREEMENT® WITH THE BURMAH OIL COMPANY. 

To the improved resuits at the refinery had to be added the 
results of the new agreement with the Burmah Oil Company. 
At the close of the first year’s working they had entered into 
an agreement with the company constituting them their selling 
agents. They had entered into the agreement convinced that 
the first necessity for them was to secure a period of peaceful 
development. The agreement had been in force during the 
period covered by the balance-sheet, and there were respects in 
which it appeared to restrict their opportunities of profit and 
their operative freedom beyond what they had contemplated. 
The whole position had been exhaustively reconsidered in 
|| view of actual working results, and a new agreement had been 
substituted as from October 1st last. The terms were simpli- 
| fied and certain deductions and qualifications were removed, 
and there were several new provisions ct alterations settling 
points of doubt. As to the balance-sheet, the improvement 
|} upon the results shown for the two previous years was a 
natural and normal improvement, a sign that the reforms 
undertaken were beginning to bear fruit. There had been 
nothing abnormal during the vear to detract from the value 
| of the improvement, no favourable feature that was not likely 
to recur. In fact, there was no need to anticipate any less 
|| favourable general condition during the current year than 
existed during the year under review. 


ee 
—— 





PROFIT AND LOSS ACCOUNT. 

The profit and loss account showed a credit balance of over 
|| £108,000, against a trading profit of only £6,700 last year and 

a trading loss in 1911 of £32,000. The revenue expenditure 
|| upon the field had increased by some £15,000, but the ratio 

of expenditure to production had been materially reduced. 
|| After deduction of debenture interests and depreciation the 

accounts for 1911 had shown a total loss of over £88,000, and 
|| those for 1912 one of £79,613, but the present accounts showed 
|| @ profit of some £50,000. They had treated during the year 
at their refinery something under 28,000,000 gallons of crude, 
|| amd a satisfactory feature of the year’s working was the in- 
|| creased percentage of burning oil extracted. In conclusion, 
jthe Chairman moved the adoption of the report and ac- 
|| counts. 
| Mr A. McNab seconded the motion, which was, after dis- 
cussion, unanimously agreed to. 








|| The formal business having been transacted, an extra- 
ordinary general meeting was held, at which the following 
{| Tesolution was unanimously adopted, viz. :—‘‘ That the capital 
|} of the company be reduced from £2,500,000, divided into 
|| #500,000 shares of £1 each, to {£1,000,000, divided into 
|| 2,500,000 shares of 8s each, and that such reduction be effected 
by « ‘nceling capital which has been lost or is unrepresented 
7 vailable assets to the extent of 12s per share upon each 
|| Of the 1,972,978 shares which have been issued and are now 
outstanding, and by reducing the nominal amount of all the 
|| Mares in the company’s capital from £1 to 8s per share.” 
|| The proceedings then terminated. 
NEW TRANSVAAL CHEMICAL COMPANY, LIMITED. 
T The annual general meeting of the shareholders in the New 
: ial Chemical Company, Limited, was held, on the 
} oth inst., at Winchester House, London, Baron Emile 


i 

i] ‘nger (the chairman) presiding. 

| © Secretary (Mr B. R. Tomlinson) having read the notice 
) "venting the meeting and the report of the auditors, 
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The Chairman, in dealing with the balance sheet, pointed 
to Dankers and other creditors stood at 
4 151,000, aS against / 35,000, and said that the explanation 
the increase was that at the dat f the balance-sheet t 
were owing moneys on sh 
panies, and they were ryi 
both for themselves and for t} 


areS subscribed in subsidiaz 


irge stocks and stores 


r the subsidiary nipanies The 
general reserve account stood last year at £30,000, and it had 
been increased this year to £0,000 by the additi n of £20.00 
part of the proceeds of the sale of minin laims. The stocks 


of the company were valued at /108,177, as agains 
The company’s assets, represented by stocks, book debts, & 
that was to say, the quick assets—exceeded th 

ties by something over £140,000. The trading profit 


to only £35,557, as against £48,871, whilst the net profit wa 


£22,979, as against £ 34,496. The y had paid interim dividend 
amounting to © per cent. on the preference shares, and the 
proposed to declare 1 per ent additiona 7 making a t A 
of 7 per cent., absorbing /10,s« On the ordinary share 
they recommended the declaration of an 8 per cent idend 
absorbing £12,000. After allowing for directors’ fees, they had 
£1,045 remaining to the credit of the preference shareholders 
and £2,063 to the credit of the ordinary shareholder He | 


did not ask the shareholders, and he did not expect them, t 
look upon the results of the year as anything but most unsatis 
factory, but when he presided over the last annual meeting 
he did not disguise from them the fact that he ] 

near future with some misgivings. 


THE PRESENT POSITION 


looked upon the 

Referring to the present position, the Chairman remarked | 
that at Delmore, near Johannesburg, where the factories of | 
the New Transvaal Chemical Company were situated, they had | 
made in the last six months most encouraging progress. The 
| 


profits, which had fallen off very considerably, had in the first | 
six months of the present fiscal vear shown an increase of over 


i A 


35 per cent. They had started again to make sulphuric acid, 
and they were holding their own in the soap and candle busi 

ness ; the competition was keen and profits were reduced. They | 
had a large interest in the whaling business. The Eastern and 
Premier Whaling companies had been amalgamated during the 
year as the Premier Whaling Company, with one station at 
Durban, one at Delagoa Bay, and six whaling boats. In the 
first season, from June to December, 1912, they were late in 
getting to work and inexperienced, and although the two com- 
panies had caught 336 whales, owing to exceptional initial ex 

penses a loss was shown. Between June and December, 1913, 
the amalgamated companies had caught 397 whales, and the 
directors believed that the accounts would show a _ profit, 
although not aé large one It had 
that six boats were inadequate to keep two wel 
factories operating to their full capacity, which meant a severe 


become evident | 


l-equipped | 


loss of profit, and if possible that situation must be | 
remedied. The factory at Durban was the property of | 
the South African Oil and Fat Industries, Limited, | 
of which this company held about nine-tenths of the shares. 
Taking everything into consideration, he thought he coul 
say that they had turned the corner, and he would have said 
that with greater confidence were it not for the recent troubles | 
which had occurred in South Africa. In conclusion, the | 
Chairman moved the adoption of the report and accounts 

Mr C. Schlesinger seconded the motion, which was, after | 
some discussion, adopted ; and the usual formal business termi- | 
nated the proceedings. 





BROOMASSIE MINES, LIMITED. 


The fourth annual general meeting of the shareholders in 
Broomassie Mines, Limited, was held, on the 1gth inst., at 
Salisbury House, London, Mr J. T. Currie (the chairman) pre 
siding. 

The secretary (Mr Eugene Davis) having read the notice con- 
vening the meeting and the report of the auditors, - 

The Chairman, in the course of his speech, said: You will 
see that the produce of the mine yielded £141,426 net. After 
deducting the costs in West Africa, amounting to £59,835, 
development redemption £20,670 and depreciation, together with 
London expenditure and debenture interest, there is a balance 
remaining of £43,246 9s 5d, representing the profit for the year, 
which, added to the balance of £16,972 carried forward from 
the previous year, brings the total at the credit of profit and 
loss account up to £60,218. Out of this two dividends were 
paid aggregating 20 per cent. on the issued capital, meee 
£40,035, leaving a surplus to the credit of profit: and ae a 
£20,182. It is proposed to appropriate approximately one-na 
of this amount to writing off the balance of mining, general and 
administration expenditure, and to carry forward the balance 
of £0,212 128 7d. During the year 36,812 tons of ore were 
treated for a yield of bullion of the net realised value of 
£132,015 138 7d, against last year 34,081 toms for £110,412 
ros 8d. In regard to working costs, without some explanation 
the actual figures would appear to show a slight increase of 
1s 4d per ton in the costs this year as compared with last year, 
but included in this year’s figures is an amount representing 
approximately sd per ton in connection with the preliminary 
running of the concentrates treatment plant. Every endéavour 
will be made to reduce these costs, and no effort is being spared 
to overcome the mechanical difficulties under which we have 
been labouring. We are hopeful that the output from new 
will gradually increase to the full capacity of the plant and that 
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better progress will be reflected in the development of the 
mine. 


ORE RESERVES. 


The blocked out ore reserves at December 1st represented 
35,000 tons of an average value of 22.3 dwts per ton, as com- 
pared with 35,200 tons averaging 21.3 dwts as at December 1, 
1912. Considerable development has been done below the 1,350 
ft level, but on account of a fault occurring in this section of 
the mine only a very small tonnage is allowed for in the reserves 
as exposed below that level. The Chairman proceeded to give 
a ep of various promising developments in the mine, and 

mtinued :—The directors are not unmindful of the possibilities 
of locating further ore bodies in the northern section of the 
mine, and the management has instructions to prospect in this 
direction whenever the more important work in the southern 
section of the mine will permit. You will appreciate that 
Broomassie continues to present many interesting features, and 
I may say that the directors are extremely hopeful in regard to 
the future. For the year ended September 30th last we paid 
dividends at the rate of 20 per cent. per annum, and if we are 
able to add to our ore reserves from time to time a tonnage 
similar to what we mill, and a norma] output can be secured, 
there is no reason why dividends should not be maintained. 
Had it not been for the occurrence of the aggravating troubles 
within the last few months the directors would to-day have been 
justified in reccmmending the payment of a further instalment 
by way of dividend. Given a continuation of satisfactory de- 
velopments, it is their intention to do so as soon as the accumu- 
lated funds will with safety permit. In conclusion, the Chair- 
man moved the adoption of the report and accounts. , 

Mr W. T. Trevenen seconded the motion, which was carried 
unanimously. The formal business was next transacted, and 
a vote of thanks to the chairman and directors terminated the 
proceedings. 





RAYFIELD (NIGERIA) TIN FIELDS. 


The first annual general meeting of the shareholders in the 
Rayfield (Nigeria) Tin Fields, Limited, was held, on the 
23rd inst., at Winchester House, London, Mr Oliver Wethered 
(thé chairman) presiding. 

The secretary (Mr Geo. E. Bance) having read the notice 
convening the meeting and the report of the auditors, 

The Chairman observed that Mr Iles, the general manager 
in Nigeria, put the reserves at 6,354 tons of concentrates. 
Hitherto the concentrates they had sold had been somewhat in 
excess of 70 per cent., but, if he erred at all, Mr Iles was 
usually on the conservative side, and they did not quarrel 
with that. Those who had read Mr Iles’s report would find 
that he also referred to a lot of tin which had been proved, 
and would become payable when the railway was finished. 
Speaking generally on that point, they expected to derive 
considerable benefit from that railway, and from the moment 
it was through they might add to the reserves stuff, which 
would be payable in that event, but which Mr Iles was not 
entitled to rank as payable at the present day. Then they 
had a very large area of untested ground, which Mr Iles 
considered was bound to contain some tin. In fact, it was 
known to contain some. He did not suggest for a moment 
that Mr Iles or his predecessor, Mr Nicolson, went to the 
most unpromising parts of the property. He would rather 
assume that they had gone to the most likely part, but in a 
country like Nigeria, where the occurrence of deposits was 
so efratic, no man could say what was going to be found in 
the very large part of their property which was still untested. 
They had tested a mere fraction of the whole, and might hope 
to get a very large increase in the reserves, but it was going 
to take years and years to test the property thoroughly, and 
so he thought that so far as the property was concerned they 
need have no anxiety with regard to the future. 


THE BALANCE-SHEET. 


With regard to the balance-sheet, items which had caused 
considerable anxiety were the creditors on loan, holding 
security, creditors on bills payable, and unclaimed dividend. 
The creditors holding security were their bankers, the direc- 
tors themselves, and advances which they had received on tin. 
The creditors on bills payable were more or less in the same 
category, and the unclaimed dividends belonged to his 
brother’s estate. It was only within the last 10 days that 
probate had been granted, and those representing him had been 
in a position to make a claim. On the other side of the 
balance-sheet they had investments standing at £23,922, and 
they bad on more or less the same class of item made 
a profit of £13,626, so that their investments in outside 
business had certainly been justified by results. The question 
| which some of them would like to clear up was as to what 
the prospects were of realising those investments. The item 
included 80,000 shares in the Central Lafon Company, which 
they had floated. Its property was situated at a considerable 
distance from the railway, and they had had difficulties of 
labour and transport, but practically all the machinery was 
there, and he thought that that item would prove to be of 
considerable value to them. It was a low-grade property of 
great extent. With reference to their interest in the Zennor pro- 
perty, that had been brought to his notice by some working 
miners who had spent £2,000 in developing it. He and his 
brother had both seen it, and eventually this company became 
interested in half of it, the other half belonging to the Rayfield 
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(Cornwall) Company. A considerable amount of ore hai been | 
developed, the machinery was practically complete, and at ap 
early date results would be obtained, which he expected would 
be very satisfactory. A company had been registered to take |) 
it over, but having regard to the position of tin, they had || 
deemed it wise to do nothing at the moment, but he hoped 
that in the next few weeks they would be able to make an issue. |! 


POLICY OF THE BOARD. 


Proceeding to explain the policy of the board, the Chairman || 
said that, in the first place, they intended to realise their out. 
side interests, which course, he believed, would commend itself |} 
to the shareholders. When they started business tin was {co} 
or {£60 per ton higher than it now was, and there was a|| 
feeling that at last people had realised that tin was a metal || 
which could rise £50, £100, or £150 without materially || 
affecting those interested in it. Twenty years ago the tin pro- || 
duction of the world was in the neighbourhood of 80,000 or|! 
85,000 tons, and the visible supplies were 30,000 tons, whilst || 
last year the visible supplies had come down to 11,000 tons, || 
although the consumption and production had risen to some. 
thing over 100,000 tons. He thought they might take it that, in| 
spite of slackness of trade, they would again see very high| 
prices for tin. As to the payment of dividends, in no circum. 
stances would the board anticipate the future, as to an extent || 
they had anticipated, by paying dividends until the position || 
thoroughly justified it. On that point he might say that, || 
although they had goo or 1,000 shareholders, he had only re- | 
ceived one letter, and that couched in the most courteous |! 
terms. He contended that their first three dividends had been 
fully justified, and they had considered themselves justified in | 
paying the fourth, in view of the circumstances then existing. | 
They had never paid those dividends with any idea of influenc. | 
ing the price of the shares. They had done it in the expecta-| 
tion of big returns at an early date and the continuance of a| 
decent price for tin. They had found it necessary to place the| 
finances of the company on a sounder basis, and had decided | 
to create £50,000 in £1 6 per cent. debentures redeemable in 
ten annual amounts of £5,000, beginning on July 1, 191s. They! 
would be entitled to one-ninth of the profits, and would be}! 
offered to the shareholders. In conclusion, the Chairman 
moved the adoption of the report and accounts. 

Mr B. H. Nicolson seconded the motion, which was, after 
discussion, carried unanimously. The formal business was || 
next transacted, and the proceedings then terminated. 








TO READERS AND CORRESPONDENTS. 


The Editor of the Economist cannot undertake to return rejected 
communications, but will endeavour to do so if they are) 
accompanied by a stamped and addressed envelope. 


Communications must be authenticated by the name of the writer 








PUBLIC INCOME AND EXPENDITURE. 
REVENUB AND OTHER RECEIPTS. 





(Total Receipts into | 

|the Exchequer from Reczrts. 
ee Pax oe 
| Revenue ‘Api. 1, 13,,Apl.1,'12| Week Week 















| for Year to to ending | endin I 
| 4913-14. | Jan.17, | Jan. 18, | Jan. 17, jaan 18, || 
1914. “193.” | 1914. | 1913. 
Balances in Bxchequeron) & | & i a a 
lst April :— e| | 
Bank of England ..... +» =| 5,389,135) 10,623,073)... | 
Bank of Ireland....... | «+ —_ aoe a45518) 
REVENUE i Se aT s 
idee aimed 27,908,000 8,000 567, 514,000 
Excise .......-seeeeseees. | 38,850,000, 31,912,900) 30,297,000) 1,11 
Estate, &c., Duties eeeeeees 26, 22,347 000 20,730,000 393,000 
Stam ee eeeereseeeeseoeere 9,800,000 7,629 000 7,977 h €9,000 
SE GEE 660000600e806000 
House Duty...... eeeeere } 2, i 740,000 850 000 210,000 240,000 


Property and Income Tax..| 4 | 16,344,000! 16,768,000) 2, 
eoccesee 3 1 30,000 ! 
Land Value Duties 750 000 76,000 sep ooo] | 150,000 


DIED. ntgtcsnenwsetiees 23,860,000 
Seecipte trom Ses Canal] | | 
Shares 1,542,928) 1,391 - 
uheigeees ete serisi| 2257/366)_ _ 75,036 
Revenue ....+00++004« «|194/825,000,154,051,059 130,082,019) _ 4,728,261) 5,055,036 
Toval, including Balance ........ 140,300,219 141550610 .. |... 
OTHER RECEIPTS. 









Repa: tof Advances for Bullion .., 850,000) wo joe 
For ury Bills (net amount)...... | §,000,000' 6, “ * 
For Exchequer Bonds issued under ! 
the Cassia Expenditure (Money) f | 
RAAT Si boch Fo ince ch abeuleesees Se | 4,060,900 or) 


Under Telegraph Acts, 1892 to 1907 .. we oo | 
Under Telephone Transfer Act, 1911...) 2,779,249) 40,000 * } 
Under Post Office (London) Railway 


BM GE 53.0 Sa islog ds Seiaiitasnach Es wo | 


Cunard Loan, repayment on account | 
CEI, son canccde <sstmionumses 130,000, 130,000, ee 
Temporary Advances, Deficiency ....| 2,000,000) oe 
Temporary Advances, Ways & Means | 
(including Treasur~ bills, £6,500,000 | 
in 1913-14 and £3,000,000 in 1912-13)| 10,000,000, 4,800,000 a 
TOtA) ...ceccesesseeseeeceeseeeee [M6] 155,468 158,903 5101 4,728,261, 5,055.05 | 


—e 
ae 
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OTHER ISSUES. 


| | 
For Advances for Bullion .....++++++. | 950,000) 1,250,000; 100,000 
For Advances for Interest on Ex-| 
chequer Bonds under the Capital 
Expenditare (Money) Act, 1904 .... 121,827; 138,045, 30,457, «30,457 


xchequer Bonds issued under 
i Capital Expenditure (Money) 
1] Act, 1904 .ceee en ecceesscceesssseers de 
|| Under Telegraph Acta, 1892 to 1907.... ee 1,000,000! 
Under Telephone Transfer Act, 1911..| 2:779,249 40,0-0) 
Under Post Office (London) Railway 
| Act, 00 ans an 6,000 
i} Und an stry (New 
ee it acnaecdeceaeesebectesecesse 10,000 12,000) on os 


20,000: .. wa 
21,000) on ee 


EXPENDITURE AND OTHER ISSUES. 
en ‘Estimat'’d aa: 
Expen- | Total Issues out of | 
diture | the Exchequer to | 
for Year |meet Paym’nts from, —— IssvEs. —~ 
1913-14 Api. 1,*i3,)Api.1,"12,, Week | Week 
(ine. BSup-| to nt wo] ending | ending 
\pi'm’nt'ry) Jan. 17, | Jan. 18, | Jan. 17, Jan. 18, 
Grants). |" 1914. 1913. 1914. | 1913. _ 
sail ‘Services ....| 2450000, 18,065.98 19441592, 457501 12,078 
Debt Servi eoes! i 9, | 
Resionei provement Fan oe] 1,340,000 855,805, 729,243, 74,063). 
a wan sean a 9,665,000, 6,991,768 7,043,131 179,000, 179,000 
C lidated Fund) | 
PiteMatisccvacéeosssashte | 1,904,000 1,£07.090) 1501951 .. |. 
Supply Services ...++e+e+0+-|159.010,000 121,449,221 112,100,976) 3,455,000; 3,478 000 
| Expenditure ....++++.--/196,219,000 149,767,864/140,835,895, 5,721,819: 3 779,078 
| i } 
| 
| 





4,060,900; .. 
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& 
% 
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1! Act, 1905 ..... cihseniinneeedgauenee 
Old Sinking Fund, 1907-8, issued under | 
Section 9 of the Finance Act, 1908 56,000 

Old Sinking Fund, 1910-11:— 
Issued under the Finance Act,1911:— | 
Section 16 (1) (@)......-se0. eecccee|! i 
Section 16 (1) (b).....-. ee seeees eee} 88,500: 

Old Sinking Fund, 1911-12, issued to 
galince GebO «oc ccccccccccccccesccese | 
Conard Loan Repayments, issued to 
the National Debt Commissioners 
under the Cunard Agreement 
(Money) Act, 1904 ...... eccecseosces 

|| Deficiency Advances repaid.......... 
Ways and Means Advances repaid.... 


1,500,000 
35,500) 


5,000,000) 





130,000, lg. 
2,000000 .. | 300000 

3,500 000, 1,800, 650.000 .. 
| 159,4 «9.440 155,843,338; 4.837.276 3809535 
|| Balances in Exchequer :— ad ‘Inc.of Dec for Week 
Bank of Englan 1,231,695, 2,632,742 + 151,985 + 145450: 
Bank of Ire 494.335]  487,430|— 226.000 — 209 000 


~ 1,726,028) 3,120.172' — 74 Ol + 1225501 


eee eeeerereeere 





Treasury Bills outstanding on January 17, 1914: 





£ 
Bills issued by Public Tender .............-..+- 11,500,000 
Bills otherwise issued. ..........ccccscecceccccecececees 9,500,0.0 
Bote) ..ccccccscescccccccs 21,000,000 


Exchequer Bonds were issued on the 22nd July, 1912 (£4,000,000), and on the 
2th May, 1913 (£380,000), under the Telephone Transfer Act. 1911, in part 
|| payment of the purchase money of the National Telephone Company's under- 
'| taking. These transactions do not appear in the above statement, as they did 
|| not involve any Exchequer receipt or issue of cash. 
Treasury, January 19, 1914. 





Total Funds £19,031,200. 


FIRE, LOSS OF PROFITS, 
|INSURANGE = = 0TOR ‘car, manne, LIFE, 


FIDELITY, BURGLARY, 
COMPANY, LIVE STOCK, ENGINEERING. 
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Bankers’ Gazette. 


BANK OF ENGLAND. 
Accounts pursuant to the Act 7 and 8 Victoria, cap. 32, for the 
week ended Wednesday, January 21, 1914. 
ISSUE DEPARTMENT. 





: £ £ 
Notes issued....... . 59,335,915 Government debt .. 11,015 100 
Other securities 7,434,900 


Gold coin and bullion 40,885,915 


59,335,915: 59,335,915 


BANKING DEPARTMENT. ‘ 
; a. 
Proprietors’ capital .. 14,553,000| Government securities 11,198,974 





Rest....s....seeeee+ 3)484,2700| Other securities .... 30,661,144 
Public deposits* .,.. 10,174,003) Notes ...........06: 31,085,4C5 
Other deposits ...... 45,751,533 | Gold and silver coin.. 1,042,757 

Sey en-day and other 
Bae 23,044 sentient 
73,986,280 75,986,280 


|" lncluding Exchequer, Savings Banks, Commissioners of Nationa! Debt, and 
Dated Dividend Accounts. . y 
ated January 22, 1914 J. G. NATRNE. Chief Cashier. 


The following were the changes in the principal accounts when 
Compared with last week :— 

| eee 

i] Peuistion (excluding 7-day and other bills) .... sit Coeaiieee 
| b O8lts 


UDii« 


Cc 26,090 
| PEED oss docs cqcdutivacacbeacueds esdee ee saad +: 
i} Other deposits 0 sdeveseascuatbaaa ms 

1] — Nént securities 
i] -, Jer Ssecuritie 
j Bullion me 


ee he ee 
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The following shows the amount of Circulation, Bullion in both 
departments, Banking Deposits, Banking Securities, Reserve and | 
Rate of Discount for three months ended January 21, 1914:— 


SE | 





| 





10|36,619,884| 286,000 in| 28,579,520 47,404.05 38,699,447 26.490,36@ 554. 

17 35,420,649} 401,000 in| 28,795,595 45,492,483 38,212,049 25 075.054) 554! — 
24/33.098,465) 394,000 in) 29,361,205 51,494,095 47,129,305'22,187,260| 434) — | 
19142 (P9549) 775,000 im) 29,607,655 71,545,555 65,536.80. 25,825,514) 335] — 
Jan. 737,110,409) 659,000 in} 29,042,925 53,729,611 45,191,381/26,517,484) 498/44 | 
14 39,890,867, 420,000 in) 28,471,320 53,713,186 41,872,596 29,869,547) 554\— | 

| 

i 


2 | 
; 7 i> S| *. 
Cat 2 dee Circulation a Is=i3 
‘oin an (excluding iS3im 
Date. | Bullion. Abroad or peak Peat Deposits — Reserve424\ 
| } E . Bills). : ° = 3 
xport ment. 3\3 
1913. g £ ate e | «4 ials 
Oct. 29,37.392 831, 464,000 in, 28,728,220 49,774,552 40.407,163.27,114,.619) 3 5 
Nov. 5/36,772,121; 61,000 in, 28,739,935 49,523,897 40,823,00- 26,482,185) 534— | 
12/36,700,264| 275,000 in| 28/5070 48,035.278 39114635. 26.649.484 55ai— | 
19) 36,820,482, 26,000 out 28,402,960 48,859,441 39,772,097 26,867,524 55 }— | 
26) 57,422,608; 415,000 in| 28,416,365 50,473,722 40,776,335!27,456,24 a — | 
Dec. _3/36,624,187/1,038,000 in) 28,789,800 47,650,953 39,129,856 26,.284,387| 554 ~ | 
— | 





21'41,928.672) 495,000 in! 28.252510 55925536 41,860.18 52,125.162! 57414 


Subjoined is our usual table, affording a comparative view of the | 
Bank Returns, the Bank Rate of Discount, the Price of Consols, | 
the Price of Wheat, and the Leading Exchanges during a period of | 
— years corresponding with the present date as well as ten years | 

» Viz.:— 


| 


| Jan. 20, Jan. 25, 


At corresponding date Jan. 24, | Jan 22, | Jan. 21, 





with the present week. 1904. | 1911. 1912. 1913. i914. 
Circulation (excluding £ z£ £ £ £ 

Bank post bills) ........, 27,987,400! 27,250,665 27,810,630, 27,664,105, 28,252,510 
Public deposits .......... 8,217,288, 11 248,252 19,657,412) 13,932,729, 10,174,003 
Other deposits ........... 42,114,7€7 41,094,052 39,213|929 39,529 264, 45,751,533 
Government securities.... 20,935,553, 14,955,493 15,270,184 13,035,483) 11,198,974 
Other securities .......... 24,600,943 28,298,482 32,977,201 31,750,816, 30,661,144 
Reserve of notes and coin 23,052,301 27,176,577 28,682,457 26,561,767, 32,126,162 
Coin and bullion .......... 2,569,744, 35,977,242 38,045,087, 35,775,872, 41,928,672 
Proportion of reserve to 

BD ndveseccaceees 458% | 51% 482% 494% 572 
Bank rate of discount .... 4% 4% 4% 5 % 4 2 
Market rate,3 months’ bills} 3;: 3} Ste % ta 44 2 
Price of Consols .......... | 88 798 r Toe 
Price of siiver per oz. ....| 263d My 2644 28ted 
Average price of wheat....| 268114 | 303 11d 338 4d | 30a 5d | 3is Od 


Exchange on Paris (short); 25.162-214, 25.289-31} 25 25-274 | 25.223-239 25 20 224 
— Amsterdam (short)..) 12.14-13 | 12.15-23 | 12.19-2 12.14 2 } 12.9 4 
— Hamburg (3 months) 20.62-66 | 20.68-72 20697 20.7 20 66- 
Clearing-nouse return ... .:211,919,000' 254,391,000 254,242,900; 355,838,000: 354,517.000 


The amount of the ‘‘ other deposits '’ compared with the *‘ other 
securities,’’ showed in 1904 an excessof {17,513,824; im 1917 an 
excess of £12,795,570; im 1912 an excess of £6,236,728; and in 
1913 an excess of £7,578.448. Im 1914 there is an excess of 
£15,090, 389. 


BANKERS’ CLEARING RETURNS. 


The following figures from the official returns show the amount 
of bills and cheques cleared at the Bankers’ Clearing house. 
Special days are given separately, together with the total increase 
or decrease to date in each case :— 


Country 








Weeks Ending Town Clearing. Clearing Total. 
1913. £ £ 2 
January 1to November 26,  15,607,662,000 1,263,715,000  14,871,377,000 
Dec. S coccecccccceces. 328,512,000 26,074,000 | 354 
eecccccecceces 262.669,000 29,734,000 292,403,000 
UF ccccccccceccces: 296,887,000 27.792,000 324,673,000 
24 cccccccccccccess 290,126,000 25 619,000 315,745,000 
gupgnecenes seeue 261,067,000 16,537,000 277,604,000 
EE OF da danndscedceund 327,245,000 33,546,000 360,791,000 
eecccccccccccess 262,279,000 28,010,000 290 289,000 
Bh ccceccccccccces 325,251,000 29,266,000 354,517,000 
TA SEE: ucrqcangcncinees 914,775,000 90,822,000 1,005,597,000 
Corresponding total 1913>. 950,837,000 93,213,000 1,044,050,000 
Increase or Decrease in { — $062,000 — 2,391,000 ~— 38,453,000 
Regaatedendnadeesses = y9 % = 256% «= +68 &% 
Grose total in 1915 ........ 15,046,923,000 1,389,481,000  16,436,404,000 
inh kedunc eee daihiee 14,654,711,000 | 1,307,062,000 15,961,773,000 
Increase or Decrease in{| + 392,212,000 + 82,419,000 + 474,651,000 
Tiécduwectenaneenucen ( - 261 % = 60% = 297 % 





Speciuat Days. 








Stock Exchange Pay Days. Consols Pay Days. ee + of the 








onth, 
‘Date. bai 8 wil - Date. | | Pater ta com 
1913. a. F oe £ | 1913. £ 
Jan. 1 to Sept. 11! 2) 55,963,000 May *3 55,688,000 
Sept. 26... onl 2} 72,300,000 June 4 56,58 
Oct. 2; 74,841,000 culy 4. 66 
i $9,523,000 Sent 4 47,628,000 
1 \ pt. 
ane 1 73,295,000O0ct. 4 ~ 87,470,000 
Dec. aida 5|  57,295,000\Nov. 4% 52131000 
x» . 1) 69,748,c00/Dec. 4 
1914. | 1914, | 4914, 
Gam ‘Thavdcceaces 99,384,000 Jan 2 59,521,000 Jan. 3 56,191,000 
Total, 1914. | 99,384,000, .. 58,321,000, . 56,191,000 
Corre i . 
foul, 1913....| 107,490,000 55,782,000 se 79,000 
Inc. or Dee. /|\-— 8,106,000 .. + 5,539,000) '+ §432,000 
inl94 ....)5 754% | + jo CHG | pe 10°70 % 
G totalin 1913,  2,082,031,000  .. 781,892,000, . 
Do 1912... eulee | 2,362,212,000 725,293,000. 645,156,000 
Inc. or Dee. i— 280,181,000, +s + 56,599,000 ée + 49,132,600 
in i913... = 14%!) - im 10% ' .. b= 28% 


She fourth fell on Sanday. 
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THE ECONOMIST. 


IMPERIAL BANK OF GERMANY. 





PROVINCIAL CLEARING RETURNS. 




































































Week ending Jan.17. 7,276,400 4, 409,100 — 132, 700 1:79 Notes in circulation ....) 102,555,000 115,153,000 99,177,000: —12598000 + 3 








Miscellaneous 


ee . ; Balances due by branches 
The principal items in the latest weekly accounts published by 











Deposit and current 


‘Compar ative Inerease | Balances due to branches 
Jan. 22, Jan. 15, Jan. 23, or Decrease. 
1914. 1914. 1913 ~ Last 


men | ae A Week. nse Year. 


and treasuries 





AUSTRO- HUNGARIAN BANK. 


£ £ £ £ “ \ 

Coin anak builion—Gold.. 140,832,00€ 140,474,900 127,9£9,000'+ 358, 000! + 12,863,000 
Silver. 25,750,000 25,414,000 25,915,000 + 336 ,000}— 165,000 

Government securities .. 15,704,000 15,704, 000 15,704,000 | 

Discount and advances.. 93,261,000 $5,933,000 105,925,000 —2. 672,000 12,664, 000 


Jan 15, “Jan.7 an. 1, Jan. 15, Last 


; | 3,452,000 
Private deposits ........ 25'523,000 23,061,000 25,111,000 + 2, :462,000' + 412,000 


BANK OF SPAIN. 


LIABILITIES. 
Circulation. . 





Jan. 17, Jan. 10,, Jan. 18, 














Government deposits).. 358,090,000 548,896,000'364, 146, 000; +9,194,000 — 6,056 000 
Reserve (Specie & Notes) ee 83,518,000) 4 + 
— -es000! Yeas oor 86,6 $6612.09 «5 5,590,000 + 2,466,000 





Excess actual reserve .. oT 740000 4,450,000! 4,318,000) + Sz90000 + 3,422,000 





currency is reduced into English money at 4s per dollar. 





(January 24, 1914. 





| Jan. 15, | an.7, | Jan. 15, Last i “a 
| 1914. | 1913. <n nie. a a “ii 1915." Week. |Last Year, | 
eee na emememnTe IO Ba 77,941,000 74,450 51,920,000, +3311.000, +20,021 

MANOHESTER— £ £ £ % | Discounts and advances. 48,110,000 62,144,008. 76,929,000 —14054000! — 28 «13. a0 || 
Jan. lto Jan. 10....... 12,307 600 11,186, 100 41,121,500, 10:02 LSABILeriEs. 378 | 

109.400 — Current accounts........ | 40,351,000 40,189,000 36,432,000 + 162,000 + 3,3 
Total to date........ Ee 19, 584, 000 18, 595 ,200 + 988, 809 5 31 Note circulation £7,971,500 below the tax free maximum, against £9,184.799 

LIVERPOOL— | above the tax free maximum last week, and £10,491,550 above the tax free 
Jan. 1 to Jan. sid | 10,380,300 9,474,700 + 905,600 SE | eeaen eee. 1) 
Week ending Jan. 17 ..| 5,476,700, 5,673,100 — 196,400 3-46 SWISS NATIONAL BANK. 

Total to date........ | 15,857 857,000 15,147,800 + 709, ~ 709,200 _ 468 Jan. 15,, Jan.7, ,Jan.15,, Last 7 
ecmeeuiinass.. - , isig.” | 1914. Isis." | Week. {ast Year, | 
| SSETS , £ 

Jan. 1 to Jan.10......| 3,686,500 3,573,500 + 113,000 3-16 | Coinand bullion—Gold..| 6,830,000 6,812,000 67000 + 18,000 + 55,000 
1050, 910, 917,000 869,000  678,000,+ 48,000/+ 253,000 || 

Week ending Jan. 17 . -| 1,428,400 _1,492,200 — 63,800 _ 427 Stessuatn end nanan 4,971,000 5,710,000 6,644,000 wi 733,000 < Leison0 | 
Total to date........| 5,114,900 5,065,700 + 49,200 0°97 | notes in circulation .... 10,782,000 11,303,000 11,472,000 — 521,000— 520000 | 

NEWOASTLE-ON-TYRE- . ———_ | Deposits .........+++++++ 2,726,000 2,140,000 2128,000+ 86,000 + — 94,000 | 
Jan. 1 to Jan. 10......| 1,775,600 1,905,000 — 129,400 6-79 : 
Week ending Jan. 17 ..) 1,167,100 1,370,400— 203,300 14-83 NETHERLANDS ss ; | 

——_—- .17,, Jan.20,, Jan. 18, st 

Total to date........| 2,942,700 3,275,400 — 332,700 10-15 "Bia." i914 1913 Week. Last Year, 
Pr ae ee Ee PREIS sig me ASSETS. 

BRISTOL— ’ Gold... 12,515,000 12,626,000 13,276,000 — 111,000 — 761,000 | 
Jan. 1 to Jan. 10...... 1,320,000 1,368,000— 48,000 3.5 | en Silver 778,000 000 744.000 | 795000 + $4.000— 15,00 
Week ending Jan.17... 777,000 711,000+ 66,000 93 Discounts and advances) 14,511,000 So 

Total to date........ 2,097,000 2,079,000 + 18,000 9-g | Notes in circulation --.., 2564000) BUGS3 ON) etou0 + 82002 Stoo 
oekacaieel a ae an POSS .....cccccccsecs — 000 | 

LEICESTER— - — — | 
Jan. 1 to Jan. 10...... 745,900 735,990+ 10,000 41-35 BANK OF RUSSIA. 

Week ending Jan. 17 .. 311,300 277,800 + 33,500 12-05 | r x : Dec. 23. : 
ee 1s 
Total to date........ 1,057, 200 = 013,700 + 43,590 4-29 Jan. 1/14, Jan.5, a 14, Last | _— 
Tes Sa ae aia wid Eo 132 olen! ce 19,01 bo 
Jan. lto Jan. 10...... 1,025,000 9045004 120,500 13-32 | Gold ............-.ssee0 151,77 6 + + 
346 20 1) a-&> | Balance abroad.......... 992, }000 22 264,000 + 22,000 — 5272.00) 
Week ending Jan.17.. 346,200 331,200 + 15,000 4-52 | Balance abroad...» - "6.00100 58380 & aig00 $ 14ga00 — *to70 | 
8 C 8 1054, , + 652; 5,371, | 
___ Total to date........ 1.371.200 1,235, ‘700 + 135,500 10: 96 | Serer ies and spor vanees 48193000 $7769,000 45,103,000 + 554,000 + 5,088,000 | 
Securities belonging to 


DOME ccac fusiataccudstée 10,611,000 10,418,000 12,976,000 + 193,000 — 2,365,000 | 
FOREIGN BANK RETURNS. iscellaneous .......... 7,497,00C 10,684,000 2,566,000 —2.187,000 + 4,951,000 | 





accounts ..........606. 58 313,000 55,070,000 59,194,000 +3,243,000,-— 881,000 
BANK OF FRANCE. Treasury account ...... . 60,790,000 59'922,000 52,836,000 + 858,000 + 7,954,000 
eeeeqnercmemicenemmennae ——$—$— ——_—_—_—_—_____—— | Miscellaneous .......... 2,983,000 8,998,000 6,134,000 — €,015,000 — 3.171,000 | 


secceces 5,571,000 11,000 a +huenee, t+ 551 5,371,000 
299,421 000 300,721,000 275 088,000. - ~ 300,000 + 26,358,000 


} 
} 
} 
| 
| 
| 
ASSETS, £ £ £ 
Coin and bullion—Gold. .' 51,791,000 51,730,000 50,472,000 . 61,000 + 1,319,000 
| 
| 
' 
| 










and treasuries .......-. ee oe o os ws 

the leading Continental and the New York Associated Banks are 299,421,000 300,721,000 273,063,000 —1,300,000 + 25,358,000 | | 
com ed below with the previ i - LIABILITIES. ae ——EE I} 
par previous statement and with the corres” | 1.4 in‘tireulation .... 166,464,000 171,220,000 149 379,000 — = 4,156,000 + 17,085,00 || 
ponding statement of last year :— Capital of the bank...... 5,500,000 5,500,000 5,500,000 | 





1914. 1914. | 1913. Week, Last Year. 
LiaBILitiEs £ £ 
WODHE | sdcececccgesepeces a eties a eee —5,363,000'+ 4,422,000 
Government deposits.... 8,634 6,664,000 12,066,000 + 1,970,000) — 


Silver. 11,281,000 10,979,000; 10 079,000, + 202,000,+ 1,202,000 
Discounts, advances, &c. 38238,000 46,469,000 51,215,000, - 8,251,000’ —15,975 000 


étevccoecesece $1 142,000 97,165,000 102,864,000 - —6,024,000 — ~il, 722,000 





In the above tables the Reichsmark is converted at ls; the Austrian crown 
at 10d; the Dutch florin at 1s 8d, the Swedish kronor at 18 per £, the Norwegia0 
kronor at 18/15 per £, and the franc, lira, and peseta at 25 per £. America® 


son "NATIONAL BANK OF BELGIUM. 
‘ isi. ial. 1915. Week. Last Year. —s—s~—“‘(tJjfm® 2S, , Jem. 8, | Jam. 26,) Least 7 
SSETS. ASsETs. | 1914, 1914. 1913. | Week. Last Year. 
GOI 2.222 -eeee eeeeeeeee 19,284,000 19,251,000 17,551,000+ 33,000 41,733,000 | Goin (gold and silver) and £ £ £ £ £ 
BiIWOE owns nan ne ceseees ae 24,599,000 28, B16 000 _ ae eee MNO Addavdcucsdceuks 12.278,000 12,354,000. 11,343,000 — 76,000 + 955,000 
Loan see ” ’ + i as = 123 
Spanish 4% stock... 13,779,000 13,779.000 13,773,000 —i««.. 2 Wp gees ) 28,795,000 29,492,000, 28,670,000, 697.000,+ 125.00 
Treasury bills, obliga- Notes in circulation .... ' eogennoe 40,831,000 39,799,000 + 133,000 + 1,165,000 
8g, Sew ------ wtteees 6,000,000 6,000,000 — 6,000,000 Current accounts........ 3,110,000 5,906,000 4,175,000 — 796,000,— 1,065,000 
Circulation....... + esse) 77,805,000 77,854,000 74,510,000— 43,0004+3,29500/| 2. © << 
Deposits and current ‘BANK OF NORWAY. 
accounts ........ ada 19,404,000) 19,715,000 18,591,000.— 311,000 + 813,000 | ———— -o 
ee ee eee —— a lige —om Jan. 15, Jan. 7, Jan. 15, Last : ¥ 
BANK OF SWEDEN. al = —_ —- “— ast _ 
- See eee ae soba Gold eee oe serene: 2,606,000 2,650,000 2193,000— 44,000 + 415,000 | 
ee _ —_ = Last 7 eek, Last _ foreign bills............ | 1,636,000 1,596,000 1,326,000 + 40,000+ 510,000 
Gold ---ersenrnsiseee--;, 725000 $674,000 5,580,000+ 430004 165,000 uemigy Govetomant | eel ied eee eee eel 
ool eae oo UMS ciaisscsccescss / , , 
foreign bills ...;...-.. $419,000 5,390,000 4,577,000 + 23,0004 842,000 ney: 3,870,000, 4,112,000 3,597,000 — 242,000 + 275,000 | 
wedish an oreign Notes in circulation 5,497,000 5,635,000 5,133,000 — 138,000 + 564,000 
Government securities 1,575,000 1,527,000 1,]10,000+ 48,9°0+ 465,000 ! 3i eee at 1 7 ne ‘ 
Dissountsand loans ..../ 7,447,000 $001,000 7,560,000 $53,000 113,00 | er: eee ea. eal 
ABILITIES. 
Notes in circulation ....' 11,270,000 11,504,000, 10,580,000 — 234,000+ 690,000 
Deposits at notice ...... §,326.000 5,336,000. 4,159,000—  70,000+ 1,167,000 | ———_________ BANK (OF ITALY. secant 
Dawe hi nn Dec. 10, , Nov. 30, | Dec.10, Last Last || 
NEW YORK ASSOCIATED BANKS ‘ 1913. 1913. | 112, Week. Year. 
wsiataad caeerat wlliuahieish ead ia iceland lal tae macs FD eS SSETS. 
Jan. 17, Jan. 10,, Jan. 18, Last ee) eer 48,519,000 48,584,000, 46,256,000 — 55,000 + 2.965,000 
1914. 1914. 1913. | Week. Last Year, | Inland bills.............. 18,353,000 19,354,000, 18,241,000 — 1,001,000;+ 89,000 
Asst rs. £ £ £ £ Foreign bills ............| 2.930,000' 2,889,000! 2,754,000 + | 41,000'+ 176,000 
NN , Cocecssesuie 71,464,000 66,772,000) 69,290,000 + 4,687,000 + 2,174,000 | Advances .............. | 4,103,000 4,403,000; 4,750,000 -- 306,000, - 647,000 
Legal tenders .......... 17,644,000 16,746,000, 17,352,000. + 838.000 + 232.00 Government securities ..} 6,316,000 6,305,000, 6,800,000+ 13,000, - 484000 
Loans and discounts . . ..'379,91 6,000 375,886,000, 388,004,000, + 4,050,000 — LIABILITIES. 
LiaBiLiTIEs, Note circulation ........ 63,960,000, 70,104,000, 63,256,000 — 1,144,000; + 2,704,000 
Cisenlation- 5... id 8:950,000. 9,058,000 san) 108,000 390,000 | Deposits .............. a 7,146,000 7,549,000, 5,063,000 + | "405,000, + 2,077,000 
eposits (inc. | —— - 
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ENGLISH AND Weee. 
—— and Merthyr si 
Cambrise ‘ ase ° ? 
t onad ooo 
oo cod South London / at 
Furness ..---+ereseeees aeeeee 661 
Great Central ....-+++seeeeee: sor | 
|| Great Bastert. ...«-+-+eeeees- La | 
Great Northern . seb cccocese eed 2988 | 
|} Great Western ..-+se+eeeeee: 
Hull and Barnsley ..-.--+++- 90 ls 
Lancashire and i Yorkshire.... 
London and N.-Western 
London and 8.-Western ...... 
Lon. Brighton and 8. Coast. . 
London Electric... ...+++e+e+- 21 
Maryport and Carlisle ...... 4 
tropolitan .. coccses 
Metropolitan District ........ 
{land ...-sseccececccccees 
pr h B pase TD see cocccccees —_ 
h London ....-.ecceses- 
N Seafordshire— ai. é6eee4 = 
on emenseoe | cmens ecos s 


Rhowdda and Swansea ~~ 31 
TOY ccc ccceecetseeererene 
a oor and Chatham .....] 654 
Taff Vale ...--.+-+see0e es: 
ScoTcu. _ 
Caledonian ..... -++++0+ coves} 1, i 
yet and 8.-Western .....) 471 
Great North of Scotland ....J 3364 
Highland ......-++e+eeeees peal 
North ae esnensenuetian 1, 
RIS 
Belfast and County Down.. 80 
Dublin and South-Eastern ...} 160 
Great Northern ......-...+0+. 561 
Great Southern and West . 1,130 
Midland Great Western ..... 538 


"AMERICAN RAILWAYS MONTHLY STATEMENTS. 








\ 


lmnth Nov. 30 


Alabama Gt. Southern*} | 5 mnths 


Atchison, Top., &8.Fe.{ | }muth | 


Atlantic Coast Line ..{| }mnth 
Baltimore and Ohio* .. —. 


Chesapeake and Ohio*. jue 


Chicago& N. Western..{ }mnth | 
Obic., Burl, & Quincy.{ }mnth | 
Chicago, Mil.,f8t Paul*{ | > nth 
Cuba Railroad*........ | a 
Delaware and Hudson* i; | 
Denver and seine same | 
Erie Railroad ........ $mntbs 
Great Northern ......{/ }mnth,) 
Illinois Central ...... jan | 
Interoceanic of Mex.*. | suet | 
Kansas City Southern.{| }muth 
Lake Shore& Mich. Bo." {| }™mnth | 


ii 


SHESEES 


= 
E 


ome Ce oe en oe 






Louisville & Nashville. 
Mina. St. Paul (Boo) .. 


: 


Miss., Kansas, & Texas®{| }™mne 
Missouri Pacific . mae 
New York Central ... | oa 
N.Y... Hav., & Hart.* é nthe 
N.Y., Ontario, & West." { | imate 
Nerfolk and Western | 
Sooner geen }| Sea 

East of Pittsburg. . (| 


West of Pittsburg 
Pitts., C. C., & St Louis, 


nok oe = ones 
E 
HEEL 





| lmath 
Phila & R. Coal & Lron* 5 mnths 
Rock mnt 
 eerene S mnths 
tL mn 
& San Francisco{ S mnths 
i month | 
Seaboard Air Line .... 5 mnths: 
| Bouthern® ..... lmath | 
Se cee ® mnths 
puthern j mn 
ro Pacific .... 5 maths! 
Union Pacific lmnath } 
setnwedié 5 mnthe! 
Wabash lmoth 
ah ietunoue Senmthe 
Wee Pacifie® lmuth 
| - "—)) Smnthe | 
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RAILWAY TRAFFIC RETURNS. 
BRITISH RAILWAYS. 


“Receipts tor Week Bnded 


Miles Open. | BS | 
Name of Railway. | 
aS 


1914 | 1915 


Traffic 


| 
| 
lk, 


eck in| = 


i 


Oor 
» |W 


1913. 


po 
~ 


E8258 


240 (276 


woes 
Ne 
8 


os 
nw ur 
SESER 


BLoug 


~ 
= 
$s 
ee 
~ 
= 
° 


5 
3 


8 
no 
SP 
28 


g 


85 £ 
SERBSSSESSEE 
th tan1aa let 114001e00081 1447 


- 


597 Ps 38,200 

bonis 2,054 | 2,0334 1960 78,90 251,90 
1 | 9% oa eam 85,500 
pr oo 


< 


1 
73,900} 182,000 255,000 |249, 000 
£6,00¢) 149,060 196,600 185, 00 
we oH 8,186) 8,382 


¥ 
~ 


z 
1++++ 


g 
& 


Ss8E8 


+++4+ 


ocean aetna tT 











Name. ~ | Pertod. paatiae Gross. on or De Net. (Inc. or Dec. 





ee 
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_— nm 


$3 


ES 
SBSS8S2SE88 
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Bo 
85 


SSSEEESSESESESESEKE 


+4411 71 (+444 TFT Hl tet etl 


SESSSSFESEE 
[++0T4+1 (44+ 


BEE 
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pPr++iPireriiiil 


~~ 8 - 


£ 
2 
§ 
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RP 


i 
tet 


SERS 


OOS 


8 
2 
r 
é 


: 


ide 
ee 
RP 
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S8888 
Iti tl 


% 


Bi 
s 
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. 


o 


8 
| 
&% 


ro 
os 
-s 


x. 
5S 


£28 

iil 
53 

% 


ee 
Sie 
88 
VI 


of. & 
ro) 


cevuserentinreumunenenteneeeeeeeeeendy 
+ Li+tt P+t$41 1 


* Net earnings Brtdete deducting taxes. 





} 
i 
oe * j 
j 
Agaregate Receipts this Year. 
per Mile ase Agzregate Total this 
Year i 
Passe i 
- mgers, be Ircreae Goods, &e. Increase or - ae 
41913] Gor, ws Dewreaee. | were | eons | Doren | ame. | ous | pemenece 
2 2 2 £ £ 2 2 2 | 
i “ ve 46,309 , — 2,508 | 
4 | 41 1,073; 1,089) — 16 4,251; 3,846 + 405 3 rH + oe | 
ee on ee ee : 12.585. + 170 
= ee ae ee on 16,887, — 1,006 | 
ae ee “ - : ~ 9411; — S28 | 
63 6,776 6,500; + 276 21,490| 22531 — 1,061] 28.266 29.631) — 765 | 
139 | 67,900} 63.7001 + 4,200 | 204,700/ 2041600 + ‘100| 272600) 268 sxc a 4.300 | 
150,400; 152,600} — 2,200 132,000) 129,100/ + 2,900} 282490! 281.7%0' + 700 | 
114} 130,500) 129 + 3,200 | 215,400} 214,400: + 1,000} 345,900, 343.700; 4 2,200 | 
88 000} 341,000) + 14,000 | 431,000) 451,000 , 786,000) 772,000; + 14,000 | 
138 1,309} 1,308) + 27,982) 36,258 — 8,276] 29,291! 37,566 — 8,275 | 
171 | 218,600) 116,700 + 1,900 | 182,850| 182,600 + '250| soras| agasacl 4 2150 |} 
135 | 335,000} 330,000} + 5,000 | 479,000) 484,600 — 5,000] 814.900) 814.00 | 
87 | 165,700) 167,400, — 2,726 | 89,600 87,300 + 2,300} 255,300 256,70 +  ooc | 
111 | 123,374) 126,314) — 2,940 44,765 44,438 — 73} 168,139) 171.182) — 3,083 1] 
726 ee ee ee ee ee 45, 16 45,225 — s | 
51 2,104) 2,024) + 80 3,655 4,829 — “1,175 6,757 6,853 — 1,096 | 
212 48,416, 43,910, + 4,506 6,445 6,358 + 87 | $4,801; $0,26:, + 4,693 | 
a re a be 40,082; 40,165) — 127 
2 |167 | 226,000 2e2;0cc] + “a,020 | 512.900 539,000. — “7,000] z3so% 7alox — 2.000 |} 
105 | 179,000) 171,CCC) + 8,000 | 381,000, 385,000 — 4,000] 60,cK|) 556,00 + 4,000 | 
ig ie 6715 2C,591) — 878 | 14,195, 14,068 + = 127] 25,90t| 24,059 — 71 | 
3 ae . = * - 57,060} 57,290, —- 230 | 
| 8? 1,862, 1,932) — 70; 5189 65,7677 — 578 7,051; 7,608' — 648 | 
103 mT oe Ce Pe 21,813; 22,98: — 1,179 
28 | 144,898) 152,408} — “7,510 | 43,263 41,861 + “i,402] 283,161, 198,28 — 6,108 
176 | 13,197) 15,692) — 495 | 46,176 49,933 — 5,807 | 59,57:| 63,675 — 4,302 
| 76} 121,100, 107,000! + 4,200 | 136,500, 144,300 — 7,800 | 297,600! 251,300, — 3,700 
66} 46,600 45,100! + 1,590) 48,300 51,200 — 2,900] 94,900] 96,300: — 1,400 
23} 13,070 12,920/ +  1€0/ 12,810 12,175 + 635] 25,880! 25,095 4+ 785 | 
17} 15,224 15,916) —  692/ 10,324 10,454 — 130] 25.548] 26.370 — 82a 
68 | 104,800 105,800 — 1,020/ 150,100 155,600 — 5,500] 254,900) 261.4; — 6,500 
x 4,477 4,299, + 178 1,975, 2,030) — 55 6,452 6,329 + 123 
29 ; Nes od 94:5} 9.0821 + 333 
32 5 33,498, 36,140 2,355 
21 - ay Deg : ‘a 52,540| 49 247 t 3,293 
18} 14,138 14,302;~ 16%) 16,669 16214 — 1,545] 28,807) 30,516 — 1,709 
OTHER eNseEe ‘STATEMENTS. 
Name. | Period. Ending! Gross. Inc.orDec.| Net. inc. or Dec. 
a as ae oe ‘ ae A Pe ted OR woe 
mnth Nov. 30, £249,733 + 464 £90,267+ £8,443 
Brazil Railway* cocese 11 mnths 30 £2,591,600 + £334,728 960,600 oo a7 
l mnt 675, + 16, , 000 + s 
Canadian Northern*® ..4 5 mnths 30} 11,109,000 |+ 1,001,000 3,817-000-+ $48,000 
' lmnth 13,407,000 |+ 1,044,000 | 4,888,0001+ . 
Canadian Pacific® .... § mnths 30 63,471,000 + £164,000 amaar mae 
mut 29%, ~ 16, 165,000 — \ 
Grand Trunk System*) 5 mnths 30) 5,066,000 |+ 157,000 21,184,009 64,000 
; lmoth 0 56,700 + 53,60 
Mexican Railway* oene § mnths 30 ay + d 666,000 198 Sok He, mano 
: lmnt 2,901 — 2,531,0 il 
National of Mexico® .. |S mnths 30 14,697,000 —12185,000 | 832,000" 9,865,000 


* Net earnings before deducting taxes. 


INDIAN, COLONIAL, AND FOREIGN RAILWAYS WEEKLY 











RECEIPTS. 
Mile- Donte for Total Receipta. 
Name. Period Ending age. ate a * 
+or— "1913. | +or—| 913 | +or— 
somthin sae Re. ane 
cow! . -\12 weeks)Dec. 20+ 7) 1,28,500,+ 2,124 17,00,397,+  1,18,286 
ben a estrn ‘12 weeks 2+ 79 4,06,480'— 28,741, 44,32,682/— 1,786,177 
| Bengal Nagpur 15 weeks 27;\+ 174 8, 1,000|\— 75,000! 96,04,000\— 5,20,000 
| Boay, Bar Bar.&O. L 7 a 4 + & eT coal t 7 oa 4 reals aaa 
collin mecdibiinll il wee aes ip , 
000 | Eat est Indian oqvens 116 weeksiJan. 17+ 85 | 19,9, 000}— 19,000) 3,12,91,000 9,235,000 
G.IndianPeninsula 15 week: 10+ 644) 21,21,70C) 4246, 718; 2,62,24, + 11,9546 
| Madras & 8. Mahr..13 weeks;Dec. 27, .. 8,50,000|— 25,822, 93,18,975,;+  2,49,065 
| South Indian ....|/13 week: 27; 4. - | 502,267 —157,79 $0,95,216— 5,17,719 
| Southern Punjab . | 7 weeks) Nov. Isi+ 8 20,44, — 44,000) 1,52,04,000:—- 6,556,000 
CoLostaL. | . +f Bek: il & 
Canada Atlantic ..| 1 week \Jan. 7, | 6,358— 1,301) 6, 168|— 1,501 
Canadian Northern 28 weeks 14+ ‘WS | git + 5800 Neen + $1,152,300 
| Canadian Pacific .. 28 weeks ae 20 aa: 580,000++ — 918,000 
Grand Trunk .... 1 week 7} Sel _ wigs 752) 8,165 
| Grand srenk J Pac.| 2 week ae Maze. + 1,468 i 37,630)+- 3,108 
| Grand TrunkWest.| 1 week oe 25,325;— w7 
| Detroit, Grand Hi. jl week es 8,57/7|— a &,577}— 557 
Oyo | Mashonaland ....|2mnths|Nov. | °: 59, 628) — 127,051|- 2,686 
Rhodesia Railways) 2mnths|Nov. | |. him i sate 161,562} — 53,944 
Forgien. } 
Anglo-Chilian . .|L2mnths Dee. “a M+ 9,400) 297,200 24,100 
| Antofagasta ...... 3 weeksiJan. 184 25 37,160|— 2,020 87,760)— 3270 
| Argentine N. E. .. 29 weeks l6i+ 2 6,423;\— 1,21 194,521) + 3,076 
| Argentine Trans... 29 weeks are 2,560|\— 170 52,260] + 4,320 
| B. A. and Pacific ..29 weeks 7\+ 89) 96, 000) — 15,000! 2,512,000 244,000 
000 | B.A. Central .... 4 mnths) ct. + BH) BHKO+ 1547) | 106,772r+ 4, 384 
| B. A. Gt.Southern 29 weeks|Jan. 184 153 152,000/— 15,000) 2,967,308 — 655,006 
900 | B. A. Western .... 25 weeks 18+ 11) 51,00G— 7,092, 1,5.9,000 190,608 
000 | Central Argentine. 8 wou 174 203}  109,400|— 15,000, 5,426, 11,Cdi 
000 Central U 6a 13,745:— 2,210 359,892) — 42,395 
000 C.Urug. (East. net Bet. 2 coe 17) ee | 6,125. + 4% 119,5i5'— 11,418 
000 €. Ung West. B= a os" 2oi-¢ 2 54, »867|— ag 
oo | Cordoba Central .. 29 weeks) 33,510|+ 1,040 L318 LOt+ 1 vase 
Costa Rica ........ 24 weeks|Dec. 154 1) 8475+ 975 195, 871}— 15, 
009 | Cuban Central ....'29 weeks|\Jan. 17\4 651 14,190;— 3,905 212,159'— a 
12,000 | Egyptian Delta ..38 weeks|Dec. 20.4 20 8,984;— 637 219,517 + La 
7000 3 Kutre Rios. ....... 29 weeks|Jan. 17) .. | 1500+ 200) SS2.AW 9,500 
: Gt. West. of Brazil 29 weeks 74+ 7 17,319 — 1,927 56,8351 — . 
Diepeeed 3 weeks! 17+ 64! -~_ + = tears + 1 
| Mame .......004] weeks ie + Bil ae 
Mexican .......... oon 14). | (188,500 + $15,900 $543,700+ $11,408 
Midland Uruguay .| § mnths, Nov. 1s + 3S! 32.2151. Ml 49,321)— 4,754 
Nitrate (2 weeks). . 50 weeks, Dec. oo | ie j -- 
North W est Urug.| 6imnthsiDec. | .. | $50,000 + $1,421 eS $e s51 
| Ottoman ........ Sweeks\Jan. 17 .. Low: + oss} a aeohy ee 
j aragu Cc weeks 1) + + Fi + v os 4 
Parugway Central Co 27\ 4. |S 1,111, 650+ 94,458, 4,280,4870+ 02, 246 | 
Salvador . 238 weeks Jan. 30 ee Geo, 24 — $120 “* 
San Paulo ........ 2 week | ll os 36, 336 — 166 
; , S1ei+ 4,447 159,744 + 2,048 
, eer" 6maths) Dec. os é ‘ 
i of Havs 9 weeksiJau. 18 9 40,429,— 2,706 663,619 + 18,229 
United of Havana. 29 week: +r 4 6 
West of Havana. . 29 weeks 17 os 4,820 + » 151,860 + os 
Zatra and Huelva. 12 mnths) Dec. o« 14,303) + $17 175,752) ¢ 5.49 
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CURRENT RATES. 


| The subjoined table shows the rates quoted from day to 
|| day during the week :— 













! | | } | | | 
| J iee | rey Sat. _— | Tues.) Wed.) Thur.| Fridy 
1% 1% 1%} & | % | % 
|| Bank rate........ Sedboesenboceese 4 64h OM 44 a” 
i ee Soe — 
ys’ ers’ drafts ...... ma 23h Se 43 2h OR 
3S months’ do ............. ae ait rn 34 sf thts 248 23 
| #months’ do................ ky ee ee 3h ogeS) 424 2 
POI 06 occ cicscccscts 3g 03k a3e eS 6 g2te 2 
Loans :—Day today ............ 3 2 2 24 24 2 a «3 
MD gihnciiss casks ncaetesoces a 2 a 60RD 2R 
Fortnight (at last Settlement)...44 4 4 * @ % fs 
Deposit allowances: Banks...... 3 3 3 3 3 24 2 
iscount houses at call ......../3 3 3 3 3 24 i 
WII EE? doco 5 55 sks nacancds ; 3} 3 86'S} 232 


The following is a comparison with previous weeks :— 


—_—— 
































. | cee is anu 
es Bank Bills. Trade Bills.* 
S | icihhitsitebsintea [opt 
5 i Months. 4 Months. 6 Months. 3 Months. 4 anthe.8 Months. 
1913. | % | % 7. ae aS i= 
ee if if im 8 Ha hat 
21 | 5 4 5 4 
28. 4 3 ef 53 
|| Dec. §. \¢ | 49 54 52 
12... 449 4 | 5k 5 
19.. a] 4ea a 4 5t of 
23..)4 | 43 4 ia ae 
3 —_ 4 3) “ 14 . i 
an. eo oe ee ee 
9.13 3B 34 f y= * % 
16..122 | 38 ty 3a 3 4 4 4 44 864% 
25..12g | 23 ee) i 23 | 3 3 33 











* These rates range from those current on the very best paper to those paid 
on bills for which the Bank rate is usually required. 


FOREIGN RATES OF EXCHANGE ON LONDON. 








ee 





| Rates | | | | Rates | 

' Latest } Latest 

' ' of Ex-| Usance. | { of Ex- /Usance 

Dates. change. ates. change 
bite beta ; seit ; ; es 
Paris ......\Jan. 23, 25213 Oheques Lisbon ...... Jan. 22) 45d }jAtsighs 
Brussels ....; — 22 26°38 * Madrid ....... — 23) 26°90 ” 

-|— 22 12083 Bhort. Italy .......- — 22) +25°324 ” 
Berlin ......| — 23 2048 » (Bio Janeiro... — 22 164d 90dysst 

De ......|— 22 2047 8 days Valparaiso ... — 22 84d 90 dys et 

Christiania..;-— 22 18°22 Bhort. Buenos Ayres) — 20, 48Ad dys st 
Frankfort ...— 25, 20°474 | 0 Montevideo...— 2) 518d dys ss 
Vienna: ....|— 23 24:07 | 4, (|Oaloutta ....|— 23, 1/494 jteleg’ph 
Gt.Petersbrg., — 22 94:00 3 months|Bombay ... | — 23) 1/4 er 
New York ..|— 22 485% | 60days Hong Kong../— 23 1/1 . 
Basle ...... — 22 25:25 | Short. iShanghai.....— 23) 2/68 | ws 


FOREIGN RATES. 


The current discount quotations in the chief continental 
cities are as follows :— 


ahi * scence CaN 





Open Open 
--Bank Rate— Market Bank Rate— Market. 
Changed % Changed % % 
ERED occcccns Saag kB. DS ce Genoa ...... Jan. 15,'14.. at ee 5 
Berlin ...... Jan. 22,°14.. 44... 3 Geneva...... Aug. 14,'13.. 44 2. 4d 
Hamburg .... Jan. 22,14.. 44... 3 | Zurich ...... Aug. 14,'13.. 4 0. 4a 
Frankfort .. Jan. 22,14... 44... 3 St Petersbrg.. Oct. 28,'12.. ch es nom. 
+. Jne, 25,13.. 5 .. 44 | Madrid...... Sep. 24,'03.. oe 
Brussels .... Jan, 22,'14.. 44... 3% Lisbon ...... Jan. 15,'14.. 54 .. 
Vienna ...... Jan. 20,'14..5 .. 4 Stockholm ., Jan.22,’14..5 .. 
BRome........ Jan. 15,°14.. 54... 5 Christiania .. Mar.23,'12.. ee & 
Turin...... ee Jan. 15,°14.. 54. 5 Copenhagen.. Jan 22,'14.. §§.. 5 
At other centres the latest recorded quotations are :— 
% | Calcutta, Bank mi % 
‘ CUGR, DANK MIM..cwcsecccves 
New York (call money) ....-... 2 Bombay, Bank min. ..........6. 6 


GOLD MOVEMENTS. 


The foreign movements of gold to and from tke Bank since 
last week have been as follows :— 


ARRIVALS. a... WITHDRAWALS. £ 

Sat., Bars ........ 31,000/Sat., India (set aside) 225,000 

= Egypt........ 225,000 Tues., India (set aside) 50,000 
A0., (REE 04 Secese 37,000 | 
a Egypt........ 50,000) 
Wed,, Bars ....... - 95,000) 
Thurs.; Bars ........ 125,000) 

Hri., Egypt........ 301,000) Net influx .......... 589,000 

864,000 864,000 

SILVER. 


‘Messrs Samuel Montagu and Co. write on January 22nd 
respecting the silver market :--“ The market has been languid, 
transactions being unusually small, but prices have been 
fairly well maintained. The incidence of the Chinese New 
Year contributed to the inaction which characterised the 
week's operations. Spot supplies are far from abundant, and, 
a$ a Consequence, quotations are governed to a large extent 
by the pressure arising from “ bear”’ covering of contracts as 
they fall due. The cash price rose to 26jd on Saturday, shed 
#zd on Monday, a further 4d on Tuesday, and a similar 
fraction to-day. Forward rates fluctuated still less, and were 
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fixed ,d below those for cash delivery, with the exception of | 
Saturday, when the difference was jd. Corners for delivery 
are a speciality im Bombay. So much stringency wan 
during the week that the premium for spot silver rose o» the | 


17th instant to the equivalent of 14d above the Bombay 
uotation for silver, shipment from London. This puts into | 
the shade the highest premium commanded recently by cash | 
silver in London--namely, 440, which was effective on the | 
7th inst. The P. and O. steamer this week, expected to 
arrive in time for the February settlement in Bombay, wij], 
carry about £150,000. An Indian currency return, cabled on | 
the 17th inst., shows a decrease in the note issue of 85 lacs, 
and a decrease of go lacs under the denominations of rupees’ 
and silver under coinage. The holdings of the standard 
reserve in India show an increase of 20 lacs in silver, and a 
decrease of 65 lacs in gold. The stock in Bombay has jp. 
creased from {£50,000 to £150,000. The offtake has fallen 
from 70 to 55 bars a day. The holdings of silver in Shanghai 
by banks and others consist of £5,380,000 in sycee or cur. 
rency, and of £180,000 in bars. No shipment has been made 
from San Francisco to Hongkong during the week. The 
quotations to-day for cash and two months’ delivery are 3.4 
below those fixed a week ago.” 


The movements in the spot and forward prices of bar silver 
from day to day during the week have been as follows :— 


—_ Two Months, 
d 
Jan. Den atesesbnnteduweeseeesee 265 eeee 26% 
ee WG.cccccccvccssocccesecese 265% eee 262 
” hc 660066866604086uRRsbsG0 264 eeee 265 
” Sh. ccctocesevotoeeseseeess 264 eeee 2655 | 
° De icsswtkewellanuienseows 26% eeee 263 
” Destine ctutccasiskhtiesses 264 eeece 26 ¥5 


INDIA COUNCIL BILLS. 


| 

The India Council on Wednesday offered for tender | 

Rs.10,000,000 in remittances on India, and the applications || 

amounted to Rs.115,550,000 at 1s 4 1-16th to 1s 4 3-32d. The) 
following statement gives the result of the sales from the 

beginning of the current financial year :— 





Rs. £ 
April 1, 1912, to March 31,1913 .......... 384,749,178 .... 25,743,710 
April 1, 1913, to January 14, 1914 ........ 306,601.261 .... 20,551,424 
eek ending January 21,1914 .......... 11,014,913 . 738,184 
hs Sid vhews Kd beK ee ne iw. cob oe 317,616,174 .... 22,269,608 | 
Allotments since last week :— 
Rs. } 
Tuesday -+-- 1,000 000 in transfers on Bombay............ At ls 44d. 
Wednesday’ ......_ 1,442,000 in bills on Calcutta .............. Atls 44d 
6 --+« 539,000 in bills on Bombay................ About 11 % || 
“ eese 110000 in bills on Madras ............... ~ 
e «+++ 2,070,000 in transfers on Calcutta .......... At 1s 4444 | 
s «+++ 4,347,000 in transfers on Bombay .......... About 11% 
0 .-.. 1,492,000 in transfers on Madras .......... af 
* .».- 130,000 in bills on Calcutta .............. At 1s 44d. 
“ .... $00,000 in transfers on Bombay .......... At ls 4d. 
°° . 200,000 in transfers on Madras .......... At 1s 4id 
Thursday 30,000 in bills on Calcutta .............. At 1s 44d. 
The amount to be offered next week will be Rs.10.000,000. 
EXCHANGES. 


LONDON COURSE OF EXCHANGE. 


Price Negotiated on ’Change 


On | Usance. 





Tues., Jan. 20. 


Thurs., Jan. 22. 





Paris Si ae ee Cheques 25 20 25 224 i 





2 20 25 224 
Ditto eocccccvcccoscccsccccees|s MONthS 2 45 25 50 ' 25 463 25 51g 
e8 eeeerereseose eee ” 25 464 25 514 25 474 25 525 
Amsterdam .....ccccers eoe|Cheques|12 if 12 1g, 12 1g 12 2 
Ditto eccccccccccccccccece|S MONths| 18’ 48 13 sf 1225 12 5 
Berlin TCS HOPE ERSTE HEF E EEE eEe ” 20 67 20 71 | 20 67 20 71 
Hamburg CeCe e eee SETS Eee ” 20 66 20 70 | 20 67 20 1 
Frankfo eereeeeeee eetereeeeeee 2] 2 67 20 71 | 20 67 20 71 
Vienna and ‘Trieste ...... e000 we 2434 «424 38 (24 36 4 4 
ewerp...... eeccoceceocooocses + 12 65 12 70 | 25 66% 25 71} 
SA PURINE oc scccccevccsetecs * 24 24% | mii 
Sie ebesrenogcceoeonenncansce ” 25 25 71 a: 25 133 
Gen es, ¢ seeececesere ” { 
Madrid, Barcelona, &0, coccccee os 44 45 | ‘3h 448 
SCPE eee EEF Eee ” 44 4 | 44h 443 
END scrtsdcaccdsaaces +< i | 25 si" 25 2% 524 25 57s 
SourH AFRIca, 
January 23, 1914. | January 3, 1914. 
London on 8.A. 8.A. on London. 
Bight eeeeeeeeeeeeee §% dis. Sight eeeeeeeeeeeeee & % dis. 
30 days eeeeeseesese » 30 days seeeeeeeeese non 
” eeeeeeeeeece ” ” 60 ” 


eeeececececs . ”» 


90 ” 
120 ” 


eeeeeeeesece 3 nee eeeeeeeeeses 


AUSTRALIA, 
London on Australia. Australia on London. 


Buying. Belling.| Buying. Selling. 
ee  6éens ce 1 _ COR. «cc0cee 1003 
983 OnDemand.. Par. 994 OnDemand.. 100 
a PTS Sccden Se 988 Wale ...... 3 
97 60 d/s eeeere ee 983 60 djs eeeece 993 
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take GOLD POINTS. 


The following are the standards for gold points of the 
principal gold exchanges :— 
| 


Marks. Geaman, | Dollars, American. 
| Pramas. an for us 20.52—5 per mille for as 4.89—5 per mille for us 
a 20.43— | 4'867—Par 


Par Par | 4 
s p. mille agst us| 20.35—5 p. mille agstus | 4.827—8 per mil agst us 
LATEST EXCHANGES. 
The latest exchanges are :— 
French ‘‘cheque" exchange . -85f 2140, or 2 per mille agst us. 


short exchange ....20m 48%pf, or 3.4, per mille for us. 
eed ‘‘oable transfers "'..$4.869, or at par. 


NOTICES. 
The National Bank of Australasia, Limited.—A receiving 


office of this bank has been opened in Western Australia, at 
Manjimup, in connection with their Bridgetown branch. 





THE STOCK MARKETS. 
STOCK EXCHANGE SETTLING DAYS. 
TICKET. ACCOUNT. 
January 28. January 29. 
Consols, February 4. 


| The upward movement in stocks has gathered strength this 
| week under the influence of cheaper er The reduction 
‘of $ per cent. in the Bank rate was fully expected, in fact 
‘there were some who looked for a decline of a full point, and 
‘expectations on the Stock Exchange ran high in the hope of 
an early descent to 34 percent. In the Money market the 
‘three months’ discount rate has dropped away to just under 
'3percent. This, however, is well below the rates current in 
most Continental centres, except Berlin, where the discount 
‘rate is about the same. The low level of rates is bound 
‘to encourage an enormous amount of borrowing, which 
|has everywhere been waiting for this condition of affairs. 
‘The improvement in investment stocks in the last week 
‘enables new issues to be placed on terms about three points 
‘better than they would have been issued before the turn of 
the year, and the rush has started already. The gilt- 
edged section has been strongest, Consols and most other 
stocks in the Consol group having risen in a really remarkable 
manner. On Tuesday bears made an attack on international 
|securities by circulating a wild rumour regarding tne health 
ofthe German Emperor, but the effect was but slight. The 
speculative markets generally have gained by the improve- 
ment in the tone of the Stock Exchange, and the Mining 
markets have had the additional encouragement of resump- 
tion of regular work on the Rand. 

Consols.—The Consol market has again been in buoyant 
mood this week, the investment demand exhibiting a strength 
that has been unknown for some time past. Some fluctua- 
tions were caused in mid-week by apparently unfounded 

rumours about the Kaiser’s health. The speedy subscription 
|of the Victoria Loan afforded striking evidence of the im- 
|provement in the market, and further encouragement was 
| lent by the reduction of the Bank rate and the strong Bank 
\teturn. The Port of London new issue rose 2 points on 

Monday, and substantial advances have been recorded on 

Local Loans, Irish Land stock, L.C.C. stocks, Bank stock, 

and Transvaal 3 per Cents, and Water Board. Moreover, 
| Practically all the new scrips have hardened. Consols paused 
|on Friday, and leit off + lower on the day, but on the week 
] they are 1 i better. 





ome 





————_LOSING PRICES. — 
Tues. | Wed. | Thurs. Friday| ment. 





i} 
| “a Sat. | Mon. 


| Cons, 24%, red, 1945} 729 9 Way ey way 
|| Do ale Feb. 4... oH ie Sih bd it 4 ns 4 i 8 tu 
1004 








_ ESE SOIR tlt only ota toy nk A 
° > f 4 ae 
| Kean Sk ee ane a eo ea a, 
| bat gcce: 3 Stk} 904 14 1 24) 92 3 | 92 3} 92 3) 3/+ 14 
Bank Stock saan 40 |2°5 40 42 |239 44 |239 44 |239 44 243 81+ 8 
#9, red. 1951) 86 3 9| 88 9 9 88 9\+ 2 
| ng 3 red. 1948../ 7 74 6\75 6 75g 64) 75 6 | + 2 
|| peat, Water Bd.3% B) 76 7'| 764 81 | 8 2/8 2/80 2/80 2)+5 
of London 4%B! 94 6 | 94 6 9-d44x' 94 Gx! 94 Gx! 95 7x’ 95 7x\+ 3 








| Foreign Government Securities.—There has been a 
—_ unprovement during the week in the Foreign market, 
cough Paris did not recover to any considerable extent 
om its depression of last week. Russian bonds were 
‘aquired for, and Chinese Customs bonds remained a strong 
oo Brazilians recovered from the bear movements in last 
oa influenced by the news that the San Paulo Govern- 
: ent was withholding the sales of coffee. Mexican Bonds 
~~ on rumours that an armistice was being arranged 
ieee General Huerta and General Carranza, and 
ay iy close 9} points higher on balance. Japanese stocks 
re te with the announcement that the Japanese Govern- 
a ‘seg to maintain the strength of their sinking fund, 
; . the same time reduce taxation. The reduction of the 
ack and Brussels Bank rate, in addition to the London 
rate, helped to sustain the general cheerfulness in the 





Foreign markets, but on Friday there was a distinct re- 
actionary tendency. 


The following are the latest closing prices, &e., of some of | 
the leading stocks :— | 
“VW ” ; 

‘ta | 





ae Cen Rise . 
ast Week. To-day, or Fall. Dec.27.Jan.13. | 
Argentine 5%, 1886-7 .......... 10 .. 10S) 4. + 1h... 103 2, 1019 | 
Brazilian 4% Bonds, 1889 ..... oe Ww Mh ot Bee ae ee 
Bulgarian 6%, 1892 ........... o Sle ec Se we .. ceo OS oo OS 
Chilian li kiessaipeind 87 88h un + 1h oe 88 ce 8% |} 
Chinese Gold, 189.5% ........ 100 WM ft bcs eee 
Colomb'n Con. Ext. 3% Bds. '96 SB «§ @ «2 Jewitt ween 
Costa Rica 4% to5%, 1911.. 60 .. 604 + 4 63 .. 
Egyptian 4% Unified Debt .... 98) .. 99 + §.. 98.2 988 || 
GEOREDTN cinceccccccsvce nee Sen & Soe ae | 
German Imperial 3%, 1891 .... 7 .. 16 + 1 oe ME oe MO |! 
ee er ce ensanee eco 52 aa 52 eo os eco © co ae Ii 
Hungarian 4% Gold Rentes.... 83 ee 83 » - co B oo @ II 
Italian te idntnnanes ° 96 ee 96 ne .. « 2 a j 
papeneas Sterling, 1305 .... 82 ce CH tt Bue Mew SB 
i DE cadenkscece — a + 12.. 9% .. 958 |! 
Ts _ Seer eae + foe TH oe TH || 
Mexican Cons., 1899 ...cccsese 76 - 855 + %.. & .. 8 
Peruvian » BUlReceosece Ge en 44} + 2h... 442... 403 
Portuguese (New).......0+0+ 62 62 - coc Ghee @ Ii 
Russian, Ser. 11.,4% ...cccccoe 87h 2. 882 oe Pe oe 
Do 5%, 1 ecccccccccceccce 6S ee 193 -» + $ o. 102% .. 1024 
Spanish 4% Sealed .........00c 88 «2 88 |... 1. 80h. 89 | 
urkish 4% Unified.......e002 85 .e 85h « + doe 85h... 85 || 
Uruguay 34% Bonds ....... coe «6 68}EiC‘iwY:si‘<‘éa co @ WB ce GB cc 4 
Venezuela 3%, Dip Debt ..... a a Oe aw 4 2s ee Oo 





British Railways.—The improvement in the Home 
Railway market at the end of last week has been well main- 
tained throughout the present week. This, however, has 
been due to the buoyancy in all gilt-edged securities and the || 
reduction in the Bank rate. There has been very little busi- || 
ness, however, in ordinary shares, and there is a disposition || 
to wait for the dividend announcements, though the move- 
ments in certain stocks appear to indicate that some “ intelli- || 
gent’ anticipations are current. Indeed, there has been a far || 
greater demand than supply in the Home Railway market. || 
Where business has been done to any extent has been chiefly |, 
in debenture and preference stocks, which have been dealt 
with far more freely than ordinaries. The traffic returas || 
have, with few exceptions, been good. Great Centrals have |) 
shown an increase of £5,300, Great Westerns of £8,000, 
North Westerns of £11,000, and Midlands of £6,000. There 
has been a decrease, on the other hand, of £1,752 in South- 
Easterns and Chathams and £1,673 in Taff Vales. Move.- 
ments yesterday were slight and irregular. 

Subjoined are the latest closing prices of the more im- 
portant issues as compared with last week’s prices :— 


“ Making-ap 
-—Closing Prices-~ Rise Prices. 
Last week. To-day. or Fall, Dec.27.Jan.15. 
oo + 


Caledonian eee eeeeeeeeeeeeeee yi] “* 784 3 “e* 734 ** 6 
Central London Deferred ...... 79 ee 82 eo + oo 7 wo 
Great Central Preferred ...... 31 oa 32h ce + Of ce Shee Sl 
Great Eastern ........... an, | oo DW woot 1 .. Baw & 
Great Northern Deferred ...... 55% « 734 oo + ; ee oe 
Great Western .......csccoseee 115 ce oe + > Pe 
Lancashire and Yorkshire...... % ue 89 oo + Mee 839.6 8B 
London, Brighton, &c.,"A".... 95 eo ~M oo + 1 oe FSR oe 
London, Chatham, Ordinary.... 17) .. 17 .. + @-- 1799.. 1% 
BPO Ba PURE. ccecccceceseee «6G a.) ee ee ee) ee | 
London Eleo<ric Pret,........+ e 75 a 76 ee + 66.44. 40 
London and North-Western .. 151 .. 1544 «2. + 2]. 130)... 1515 
London and South-Western,Ord 120 co ee © & co Bt os 
Metropolitan Consolidated .... 44 oo «66K + + co 458 oe 
Metropolitan District .......... 31 oe a oo + ee Sg ce Sl 
Midland Deferred .....cces0058 75 eo = o Wwe BH op 
North British Ordinary ........ 31 ee tl o> Bee Shee & 
North-Eastern—Consoils eeeeee 1 ee a + 4 e 121 “* 123 
South-Eastern "A" ......++. ° 58 ee 58 oo + co Hawe 8 
Underground Eleciric Ino, Bds, 92 co «=O: co @ 3B co BS ce 4 
Do Li cececescaee ‘ Sd ke SH co HF Fue Boe 


Americans.—American Rails have had a very fair share || 
in the exhilaration shown in other sections ot the Stock 
Exchange this week, but the tone at the end of the week 
is a trifle undecided. The good figures of the New York 
Banks’ return caused a feeling of confidence at the opening, 
when Steels and Union Pacifics were supported. The 
tendency remained good through the week, but there 
was no marked increase of dealings on this side. The 
market took President Wilson’s anti-Trust proposals well, for 
there was nothing of an unexpected naturein them. On 
Thursday the good reception accorded to the State of New 
York Loan was responsible for a strong sentiment in Wall 
Street, and prices opened here on Friday with a good 
advance on the previous night’s closing, but the actual 
amount of business done was not large, and when New York 
opened there was a slight reaction. 

The following shows the net movement on the week in 
some of the principal issues :— 


fast Week. Today. or Fall. Deo.27.Jan.13. 
Amalgamated Copper ........+- 
Atohison Con... ....scsssssesses 


1D nccececesese 


Chesapeake and Ohio eeeeererere 
C. Stk. 
Shs. 


Bm Repeum. Fock coccce 

Com. Stook....++ 
lst Pref. eeeeeeereeeereorere 
2nd Pret. eeeeereeeeererere 
Pref. eertererere 
and Nashville ...... ~ Mth. 


I 
' 
b 
2: 


oyey 


me 
FUgssesseness 
ww 
7 
FHEHHtee tee eee 


acme | 
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“Making-up” | ; “ Making-ap” || 
—Closing Prices. Rise ion” --ClosingPrices ~ Rise s = up 
Last Week, To-day. or Fall. Dec 27. Jan.13 | Last Week. Today. or Fall. Dec. 27.Jan,3;_ | 
Missouri, Kansas,and Texas .. 22: .. 244 1. + ee «- 2h | Guayaquil & Quito Riy.6% Bds. 59 .. Glo o + 13... 59) ~ 
New York Central .........00. 93h oe Qh os + ns om °° 914 | Metico North-Western Rly.Bds. 244 «. 33h «. + ae | 
New York,Ontario,and Western 285 .. 32h .. + 4 «2 272.. 27 | Mexican Railway Ordinary SS ce SHR + Me SH. SD 
Nortolk and Western Common 106 ., 107) .. + 14... 105 .. 103} | Do First Preference .... 109 .. oo + 9 «MG at | 
Do Pref. ...cccsececcsecereee 82 oe 83 1. + 1 2. 83 «e 82 | . Do Second Preference 62. 67 oo + &.. 67... Gy | 
Northern Pacific ........... coe $=(W5be 4g «Gx 2. + 4 22 113 2. 1144 | Nitrate .....cccrcccccceee J ae 13 + eo 14 |. 1g | 
Pennsylvauia R.R.@50Shares.. 574 .. 59 .. + lh. 56h... 564 | San Paulo....... eseces oes 230 oo 2 a * TH .. 20 230 
Feawssasoosossccsceccccece Se es 883 + M4 we 87% .. 87 | United Railwaysof Havana.... 8 oe 83h +. + 2h... 802... 8] 
Southern Ordinary ............ ee Zz mn + ied A ‘+ }3t | ~ Mines.—The brighter tone apparent throughout the stock | 
See en eee Pret «200000000 os “* 1008 “2 ‘ “ 32 . A | markets this week has exerted a beneficial influence on bysgj. 
Usion PacifioShares .......... 1628 :. 1658 co + 24 “7 16Cy 161 | ness in the Mining market, which has shown increased 
Do Preferred 2, anh take) 3b s aBb 22 Gf | activity and buoyancy. The reduction in the Bank rate to 
WORD TOEE, Biee..ccecccccce WO co Lt .. + Bee Mee 9 14 per cent. was a brightening influence, the speculative 


} 


Pore and Colonial Railways.—Canadian Pacifics | favourites closing appreciably higher. With a distinctly | 
advanced at first on Berlin purchases, but did not hold the | more hopeful outlook on the Rand price movements of the 
ee ens — Se — 'leading Kaffir saares have shown greater strength, buying 

rrow limits. e latest traffic return showed a f : ie ea 
decrease, and, naturally, the market was affected by the death | orders mee cae eel ee ee being oo 
of Lord Strathcona. There is still plenty of exchanging going | ticularly cheerful day. Modders have been a very bright 
on from Canpac shares into the new Notes. Grand Trunks | feature, closing very firm. De Beers Deferred has also 
made one or two fitful little spurts. Mexican Rails improved | received a fair amount of support on French and local 
steadily, and close substantially higher. There was also an | account, and closes higher on balance. Premiers als 


; —s were 
advance in Brazil rails. Argentines have been firm. | very firm on Thursday. Rhodesians have, on the whole, been 

The following are the latest closing prices, &c., of the most | quiet, but rises in Cam and Motors, Shamvas, Giants, and 
prominent issues :— “Making-up” | Tanks have been the leading features. The latter recovered 


Canwek Teaay one. Dec at ren.i3,|i0 price on the statement just published by Mr Williams, 


Antofagasta(Chill) & Bolivia(def) 48 =. «OSLsi‘iwwa + «C3Ce. «2147: 148 =| Chartereds were actively bid for on Saturday last, but 
rgeatine North-Eastern..... ° 43 és 44 co @ Bee... co @ , ; j awl 1 ded 
Brasil Railway Common ...... oF aft: cyt we [Dave since been quiet. eon ge ce lente aa 
Bnenos Ayres and Pacific Ord.. 69 .. ‘Tl «o + 2 «- 679.4. 6st revival of interest in West African go shares and 
paswen yess —— Southern., re ee HH oo + i * — . us Nigerian tin descriptions. In the former group Amalgamateds 
Canadian Pacifie snc, 2lee 1. leh 12 2 321 a9" <2 212] | have led the way, on an active demand, while the Nigerian | 
Central Argentine.........++++» 101% bd 1054 we + Bbce 1003 ei 2 group has been stimulated by the substantial rise in the price | 
Entre Rios Ord............ eocee 5 ee no Bice ie : , F 
Geant Trash of Gansta Ged... 3A OD 24 "* 99° | Of the metal. Most of the leading shares have become firmer 
Do Third Preference ........ 474 .- 50h .. + 2%.. 49§.. 47g | in price. The rise in the price of lead induced buyers to 
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Bir WILLIAM BENJAMIN BOWRING, Bart., FREDERICK HYNDE FOX, Esq., Liverpool. The Right Hon. LORD ROTHERHAM, Man- || 
Liverpool. GEORGE FRANKLIN, Bsq., Sheffield. ghesten. 
JOHN ALEXANDER CHRISTIE, Esq., London. H. SIMPSON GEE, Esq., Leicester. THOMAS ROYDEN, Esgq., Liverpool. 


WILLIAM FITZTHOMAS WYLEY, Esq., Coventry. 


HEAD OFFICE: 5 THREADNEEDLE STREET, LONDON, E.C. 
Joint General Managers—J. M. MADDERS, 8. B. MURRAY, F. HYDE. Secretary—E. J. MORRIS. 








LIABILITIES AND ASSETS, 3ist December, 1913. | 


(2 LL ed 


aS ‘6. “a £ «4! 











To Capital Paid up, viz.: £12 10s. 0d. per Share on 347,892 | By Cash and Bullion in hand and Cash at Bank of England 17,241,278 16 3 || 
Sharesof &60each .. .. -- +. =» ++ 4,548,650 0 0 | | Money at Callandat Short Notice .. .s .. «- 11,946,769 6 1| 
» Reserve Fund ee = ni a on ‘ ve 3,700,020 0 0 | ———__— | 
» Dividend payable on 2nd February, 1914 i 391,378 10 0 | 29,188,048 2 4| 
» Balanée of Profit and Loss Account .. we = 147,992 18 8 », INVESTMENTS : i 
emesis nits Consols and other British Government Securities wa 3,246,713 li 3 
8,588,021 8 8 | ,, Stocks Guaranteed by British Government, Indian and 
» Current, Deposit and other Accounts = i -- 93,833,580 4 9 | British Railway Debenture and Preference Stocks, 
» Acceptances on Account of Customers ee -- es 6,162,611 13 10 | British Corporation Stoeks, Colonial and Foreign 
Government Stocks,&. .. .. .. .. «. 4,578,178 8 6 
| » BillsofExchange .. ..  ..  .. 0 os ve ee 1,790,640 18 0 
48,805,581 0 | 
| », Advances on Current Accounts, Loans on Security and 
other Accounts. .. ..  ..  .. .. «s 51,309,56510 7 
» Liabilities of Customers for Acceptances as per contra 6,162,611 13 0 
| y, BankpremisesatHeadOfficeandBranches.. .. .. 2,308,457 2 9 
—_—_ —e | dedi — 
£108,584,213 7 3 | £108,584,215 7 5 | 
Se } ——— 
Si il accel eerceaeserenes aa helamnatdlehinamiacineianmmnnncasinaeeieapitapanmnieet an ditapesnies tetas cata iia iia tea ae 
EDWARD H. HOLDEN, Chairman and Managing Director. PIRRIE, Directors. | 
W. G. BRADSHAW, Deputy-Chairman. AIREDALE, } % | 


| 


REPORT OF THE AUDITORS TO THE SHAREHOLDERS OF THE LONDON CITY & MIDLAND BANK LIMITED. } 


In accordance wit:: the provisions of Sub-section 2 of Section 113 of the Companies (Consolidation) Act, 1908, we report as follows :— ned {I 
We have examined the above Balance Sheet in detail with the books at Head Office and with the certified Returns from the Branches. We have satisfie i] 
ourselves as to the correctness of the Cash Balances and the Bills of Exchange and have verified the correctness of the Money at Call and Short Notice We 
have also verified the Securities representing the Investments of the Bank, and having obtained all the information and explanations we have required, we m i 
of opinion that such Balance Sheet is properly drawn up so as to exhibit a true and correct view of the state of the Company's affairs according to the best 
our information and the explanations given to us and as shown by the books of the Company. 





Lonpon, 8th January, 1914. WHINNEY, SMITH & WHINNEY, Crarrerep Accountants, Auditors. \ 
4 
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Lenas have advanced on Continental support. 


The following are the prices and variations of the more 
active shares :— 


South African. 
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to the market for Broken Hill descriptions. 
Hill South were particularly in demand. The tone has been 
West Australian descriptions are generally 

Copper shares have been on the firm side in 
hy with the Metal market. Tintos opened dull, owing 
to the strike news, which has gradually become more serious, 
with the result that prices of the shares are lower on balance. 
Amalgamated have moved rather irregularly, but closed 
The Russian group have again been actively 
| dealt 10, particularly Russo-Asiatics and Tanalyks. Dolcoath 
tin shares have eased on the dividend reduction. Cobalt 
shares have displayed weakness, particularly Casey Cobalts. 


Miscellaneous.—The week opened strong ia the Indus. | 
trial section, and a good deal of investment buying was again | 
iN progress. Bank shares have been in demand. City ‘and 
Midlands rose } on splitting Proposals, and many other shares 
are higher on balance. Standard of South Africa are better 
on the Kaffir revival. Breweries have been again in favour, | 
and prices are better all round. Cuban Ports were weak at 
the beginning of the week, on reports of the a ceptance by 
the Government of Messrs J. P. Morgan andCo.’s $10,000.000 
loan, but there was a recovery later. Marconis have been 
active all through, and close higher, though they were rather 
easier on Friday. Shipping issues have been strong. and 
Iron and Steel shares have improved. There has c 
in Land shares, and Associated Cements were a prominent 
feature towards the end of the week. The Rubber market |! 
has been busier than of late. Shells once more led the Oil 
market, and on Friday the whole section was buovant 
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Closing Prices. Rise 
Last To- of 
week, day. Fall. 
Deer Levets (Con.) 


Last 
week. 


Anglo “A” (Def.).. 23x . 


Miscellaneous. 
Closing Prices, Rise 


Closing 


Last 


Hudson's Bay (4)).. 4 va 
+ 


Anglo Chili’n Nitr'te 163 .. 17 ..+ | Lipton ............ ja 
Armstrongs........ 2... .. «- | Lon. County & Wst. 21x .. 
Assted.Cement Ord, 5#§.. -+ #5) Lyons(j.)&Co. .. 6%. 
Brazil Traction.... 84 . -+ 5 | Marconi’s.......... 3. 
Brunner,Mond &Co, 44 .. «->+ § Metpn.Elec.Supply 33 .. 
Coats (J.and P.) .. 72%. --* &@  P. and O, Deferred..272 . 
Eng. Sewing Cctton 14 .. 1+ .+ gy Royal Mail Steam. .1014 .. 
Gas Light, &c, ....102 .. 1024 .+ 4 Santa Fe Land.... 2X .. 
Guinness Ord. ....350 .. 365 .+15 “Sheil” Transport 42 .. 
Harrod's Stores.... 44 .. -+ wy’ Viekers, Limited .. 143.. 
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|| Meyer and Chariton 
| Modderfontein .... 
|| Modderfontein (B).. 
1] Nigel ...cccceccces . 
|| Primrose (New).... 
|| Princess Estate .... 
Randfontein Central 
Randfoniein Estates 
| Rietfontein (New)... 
|| Robinson ........ oe 
|| Roodepoort United 
| Sheba 


| Ginsberg ......++. te Igy 
Glencairn Main Reef +h.- hen 
Glynn's Lydenburg {4.- fa--+ & 
|| Goch (New). ..++e- > ae 2. Fe 
|| Heriot (New) ..... o 2... W..+8 
| {ampere cocgoeccce dee a3 th 
|| Kleinfoniein (New). 1ih.. lge-.+ ob 
|| Knight’s.......s0e8 a + 
| Lancaster West eoee fy « + ay 
|| Langlaagte Estate., 1. — 
|| Luipaards Viel.... x-- 
|| MayConsolidated.. ay. 
1 
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| Simmer & JackProp, 
1] 8 Mines...... 
|| Transvaal Gold .... 
}} Teeasury ....... eco 
|| Van Ryn ..... Soeee 
|| Village Main Reef... 
| West Rand Cons. .. 

Wolbuter Gold ..., 
| Worcester ........ 


Deep Levels. 
| Cinderella Cons. 
1} Dee 


«Central .... 

|| Knight’s Deep ..., 
| Modderfontein Deep 
Nourse Mines....., 
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| Robinson Deep(New 
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Rose Deep ..... coo 2fe.e 2y..+ 
WEEE ddcsiavcs ° es as 3 
Van Ryn Deep(New) 13... 14 ..+ 4 
Village Deep ...... 14. li ..t+ & 
Witwatersr’nd Deep 23... 2: ..+ 4 
Rhodesian. 
Amalgamat’dPreps. .. oot th 
Antelope ......... ar oe in 
Bechuanaland..... o ge tet 
British S.A. Chartd. 4%.. bot ty 
Bucks Reef ....... e es Mie de 
Cam and Motor.... ly.. 144 .+ 
Chicago-Gaika .... a 
Eldorado Banket .. #x.. {jx..+ 
Baterpeies .cccccee 98 Oh. + iy 
Falcon ...... ta H..+t eo 
Giant Mines....... e ; . + ds 
Globeand Phoenix.. 143.. + 43 
Gldfids Rhod Devp. ({°.. +h 
ND énthedescée ‘- wx ae 
ashonalandAgnoy, ;.. +4 
New Rhodesia ....  y. ee 


Rhodesia Copper ..  ? . 


Shamva Mines .... 1 
TanganyikaCongess, 1 


Willoughby Cons... 43 . 
Zambesia Exploring 4}. 


Land, Diamond, &oa, 
Anglo-French Expl. 4j.. 


Central Mining and 


Investment ...... , 
Cons. Gold Fields... 2.5. 


De Beers Def....... 16:x 

Be DUNE scsccss - 158x 
Exploration....... > 
Gen. Mng.& Finance 
Goerz (A.) & Co, .. 
Henderson's Trnsvl, 
Se. Be FURS cocccce e 
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Johnnsbrg. Cons, In, 

Do Estate ...... 
Mozambique . 
New African ...... 
New Vaal River 
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Premier (Transvaal) 


Deterred ........ 84% .. 
Rooerts Victor .... 12 . 
S.A.Gold Trust .. #2.. 
TransvaalCoalTrust 14 .. 


Transvaal Consolid, 1 


Trans. Est. & Devt. 3 .. 
West Australian. 
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ANALYSIS OF BALANCE-SHEETS. 


BRITISH INVESTMENT TRUST. 
January 1, 1914 


LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Amount, Inc. or Dee 


Preferred st'ck 1,200,000 .. 








+ 300,000 Investments.. 5,254,960 .. + 274.056 | 
Deferred stock 800,000 .. + 200,000 Ten p. loan.... nil ee 70 628 
New shares .. nil .. — 500,000 Inst. of new if 
Debentures .. 2,000,000 .. + 129,248 shares ...... ni .— 57,372 | 
Reserve ...... 1,130,000 .. af Sundry debtors 12,481 .. 8,700 | 
Balance due to Ge actnceses 7 «ae ¢ 2 
bankers .... 9,546 .. — 16,855 1} 
Creditors .... 11,831 ..— 2,013 
Unclaimed 
Sethe asa 460 . - 7 | 
Profit and loss 115,611 .. + 44,395 | 
Total...... 5,267,448 .. + 154,768 Total .... 5,267,448 .. + 154,768 | 


GOVERNMENTS STOCK AND OTHER SECURITIES INVESTMENT 
December 31, 1913. 


LIABILITIES. ASSETS. 
Amount. Inc. or Dec. Amount. Inc. or Dec. 
£ £ £ } 


Pref. ord stock 462,500 .. os Investments .... 1,870,483 .. +195,807 | 
Def. ord. stock .. 462,500 .. ol Advances ...... 12,992 .. — 2,392 
Perp. deb. stock 451,470 .. Dividends due .. 137%... = 292 |} 
Qnd deb. stock .. 395,713 .. +173185 Debtors ........ 769 ..— 65%|} 
Deposit balances —_ 8,406 .. BEE CAN i cccnsnens 2,626 .. — 3,685 |} 
tevenue reserve 50,900 + 15,000 | 
Creditors........ 23,734 + 10,292 
Unclaimed divs. 25 .. + 46 
Profit and loss.. 45,058 .. — j 


8,£09 
Total ....00 1,900,596 .. +188,784 yy eretre 1,900,596 .. + 188,784 |) 


DEBENTURE CORPORATION. 
December 31, 1913. 


| 
| 
| 
| 














LIABILITIES. ASSETS | 
Amount. Inc. or Dec. Amount. Inc. or Dec. | | 
£ £ 
Pref.stock .... 1,00C,000 .. ee Mort. debs. .. 2,560,784 — 11,531 | 
Ord. stock .... 999,900.. oe Investments .. 772,205 + 3825}! 
Founders’ shs. 100 .. oe | Advances .. 158,977 .. - 5,759 || 
4%, deb. stock 1,294,330 .. — 612 |Int. and divs. 
OO 50,000 .. + 50,000| ace’d........ 29,402 .. — 1,473 
Creditors...... 23,555 .. — 44,247 | Debtors ...... 17,527 .. + 4,375 
Reserve ...... 250,009 .. ° Freehold prps. 91,825 .. + 25 | 
Premium res. . 73,923 .. — 6,780 Govt. secs..... 82.305 .. — 18,000 
Divid'nds uncl. 14... — SP GUE cccocceecs 40,914 ..— 4,760 
Profit and loss 62,017 .. + 369 | 
Total... 3,753,939 .. — 1,298 Total...... 3,753.939 ..— 1,298 
BORAX CONSOLIDATED. | 
September 30, 1915. 
LIABILITIES. ASSETS. 
Amount Inc. or Dec. dmnagan Inc oe i 
£ 
Cum. pref.shrs. 800,000 .. ai Mines and good- 
Pref jy shrs. 539,740 .. + 89,740 Wicks ssacs< 2,745,815 .. + 61 850 
Def. ord. shares 900,000 .. it Land, &e ..... 565,038 .. — 21,178 
lst deb. stock Stocks ...... 266,163... — 1,154 
GB % 20 cocce 1,000,000 .. os Deb. red. fund 92,140 + 8,015 
Intaccroed .  11,250.. .. (Advances, &e.. 627,909... — 11,095 | 
2nd deb. stock, Sundry debtors 202,506 .. + 54,550 
DD Drccnccs cas ee .. — 56876 Bilsreceivable 1560 .. + 819 || 
oe aneneeh cc co AEB 1 ORME 0 0c scccace 171,010 «+ 22,369 || 
¢. deb. stock 
| “a% epee 650,894 .. + 32,672 
Int. accrued .. 10,984 .. + 551 | 
Buildings resve. 101,157..— 8518 
| Gen. reserve .. 170,000 .. : i 
; Deb. red. fund.. 92,139 .. + 8,014 
' Sundrycredit’rs 78,395 .. — 20,629 
| Bills payable .. 84,415 .. + 25,578 
| Profit and loss.. 247,257... + 44,710 
Total ...... 4686231 .. + 114176 Total... 4,685,231 .. + 114676 
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SUMMARY OF COMPANY PROFIT AND LOSS ACCOUNTS. 



















































! | let | | . | 
| Profit Appropriation. | Corresponding | 
| Balance | After ao Bsowinans ninteaacenphientenenemnen| ORION Laat Year. | 
Period | from | Pay- i a —aa 
ble for | Dividend. Carried to — | 
Company. | Ending. | Last | mentof Distr. | serene rent Balance Net | Dix. |! 
Account| Debeo- tation. | Ordinary. | FFekCe. | Deprecia- | Forward) Profit dend | 
| ture <a ens re : 7 | 
\Interest. | Rate. |Amount.|Amount.' tion, de. | | 
Banks. oe Tea 2. oe tes Oe ak si} % | 
Bank of Ireland ............ Dec. 31* | 23,388 197,030 220,418 10 | 130,385] .. | 67,000 23,033) 185,599} 10 
Bradford District............ Dec. 31 | 12,656, 67,608} 80,264] 133 | 45,150 .. 22,000 13,114 62,784, 134 
Halifax Commercial Bkg.Co.| Dec. 31 |  3,511| 22,502) 26.013) 8 | 16,000 .. 7,000, 3,013, *11,049) 8 
Isle of Man Banking Co. ....| Dec. 31 | 2129 8610| 10,739 15 | 4500) .. | (4400 1,839 8,262) 15 
a a Dec 31 76,226/1,183,912/1,260,138 18% | 718,324 .. | 465,090 76,814) 991,413, 18, 
London end Hanseatic ...... Dec. 31 | 21,286] 87,355) 108,641) 8 | 56,250] .. 27,000 25,391, 85,987, 8 
ondon County and West- 
maineter ... i eileilipia ni Dec. 31 | 155,495)1,194,900)1,350,395} 21} | 743,750 | 450,000 156,645/1,055,479| 214 | 
Metropolitan .............. Dec. 31 | 19,297) 128,493) 138,790, 15 | 82,500 5,308 50,982) 128,684 15 | 
National Provincial ........ Dec. 31 | 91,811} 870,174) 961,985 18 | 540,000 530,000 91,985) 759,129) 18 | 
North-Eastern Banking Co...| Dec. 31 | 5,171) 81,101} 86,272) 124 45,396) 35,578 5,298 66,566, 124 | 
Points Bank of Ireland ..| Dec. 31“ | 13,760, 53,898 67,65 124 | 31,78) — ee areca 124 
Sheffield Banking .......... Dec. 31 | 7,917) 72,180} 980,097) 15 60 611) 1960) , sake i] 
Union Discount of London ..| Dec. 31 | 84,315) 143,350) 227,665) 13 93,750) .. 35,000: 98,915 *77,663) 12 | 
Williams Besese's pacadiceine Dec. 31 33,643) 243,286) 276929 15 | 187,500 .. 55,000 34,429 231,542; 15 | 
reweries. | | | 
Lloyd and Yorath .......... Nov. 30 | 506, 16,31& 16824 8 | 6,938 3,000 4,250, 2,636 12,887) 6 | 
- — Mortgage, &c. ‘. | 
ortgage mpany of the | | 
River Plate ............ Dec 31 42,313 69,928| 112,241, 18 36,000! 12,500, 20,000, 43,741 aged 18 | 
National Mortgage and Agency | | 
ot How Zealand ........ Sept.30 | 12,666] 41,056) 53,722) 12) 25,000... 15,000 13,722 41,659, 124 
ea, Rubber, &c. 
United Lankat Plantations ..| Oct. 31 | 72,187| 166,369] 238,556 55 | 132,000, 2,000, 27,000 77,556 185,974) 60 | 
rusts. 
British Investment Trust....| Jan. 1 | 7,654) 188,94)/ 196,595, 14 | 105,467| 56,500! | 34,628 143,286, 14 | 
oreign and Colonial Invest- | | 
ment Trust ............ Jan. 10 | 26,816} 145,938) 172,754, 8 | 83,375) 58,854 250 30,275 144,77|_ : 
T mtiientemesen 11 bee. St | 10,258 8,753) 69,011 {\(Fret 2) $2,262. -. | 16,749 61,70; > | 
pane. Corpesation iionanige Dec. 31 | 627| 15,138! 15,765) 10 2,500; 10,000 2,000; 1,265 15,147) 10 || 
iver ate and General 
Investment Trust........ Dec. 31 | 13,291) 48,43.; 61,722; 11 | 27,500) 11,250 5,000; 17,972 45,437) ll || 
ona Tramways. | | 
atham and District Light 
Rallweys I ae ile Dec. 31* | 2,766, 8,613 11,379 4 | 2,120 2,940 5,500) 819 7,451; 3 
aterworks. 
| 
Colne Valley Water.......... Dec. 31° | 7,221} 18,176| 25,397 { 7 } 15.916 341 2,000 9,140, 16.881 { .- 
Other Companies. | | ¢ 
Borax Consolidated.......... Sep. 30 | 43,297) 287,757 331,054){ a 136/361; 44,000) 78,296 45,397 218,784|{ 133 
Cardiff Pure Ice and Cold | | od 
NN ne ss ecieicu acd Dec. 31 | 855} 9,569} 10,424, 10 | 9,250 id 1,174 9,162} 10 
NE etait, osncungueeiil Nov. 29 | 7,077) 13,915 20,992 5 | 12001; .. 1,000, 7,991 13,604) 6 
CIR Wie cus awande Dec. 31 | 6,910) 55,686} 62,596} 12 | 30,00) 12,000 15,0001 5,596 53,695, 10 
SMD EMI. cacecvnsncanss Dec. 31 | 138 9,249} 91387, 6 | 6000: 2750 500 137, 10,853) 7 
— aunty a ee Dec. 6 1,691! 44,389} 46,080! 6} | 14,85u) 29,699 a 1,531) ‘Saad et 
ohn Howell and Co. ........ Jan. 3 | 39,373} 10,580) 49,953) 3} 9,L00 Ke 3 40,953 4,838 i 
McIntyre, Hogg, Marsh & Co.| Nov. 30 | 18542 33,969, 52,511) 10 | 12,600) 8,400, 11,000; 20,511, 35,192} 10 
arkes’ Drug Stores ........ Sept. 30 772, 4326 5098 4 1,356 2382 563 797 3,336)... 
Ramsbottom Paper Mill ....| Dec. 31 | 12,231) 13,969] 26,200! 20 | 10,642, 2,700) 2,000: 10,858 18,519 20 





* Half-year. 








STATEMENT OF BANK ACCOUNTS TO DECEMBER 31, 1913. 






The following statement shows the position at the end of December of banks which issue statements 
of accounts :-— 














| Liabili- Deposit — | —- Cash at! | Advances, Loans, 
| ties to | and Cur- | Miscel- a Call and) Invest- Discounts, &c. Miscel-| TorTat 
ae rent Ac- | laneous. qs, || Bank of Short ments. —_—_—_—_—— laneous. ASSETS. 
olders. counts, &o.| | Eng., &. Notice. Loans, |Discounts 
£ £ £ £ 






£ £ £ £ £ £ 
Barclay and Co. Lim.|5,200, 60,805,754 436,552 66,442,306) 9,154,593/6,812,500) 11214812/27,339,746 | 9,602,176/2,318,47965,442,306 
Capital and OCounties|2,550, 39,958,096) 1,537,638) 44,045,734 


6,393,021/5,473,375/5,304,861 24,288,724 2,586,253) 44,045,754 
Glyp, Mills, Currie, 
and Co. ..ceceeee+{k000, 17,194,359, 104,745) 18,799.104)| 3,244,374) 4,729,030)2.849.68 7,606,011 
Lloyds .......+++++|7,208,672| 91,947,968) 7,462,309} 106,618,949) 16,176,860)8,617,330)10392697/50,87 1,241 
London and S.-Westn.'2.675,100) 21,521,018) 1,254,481) 25,450,599)| 3,597,599/2,922,487| 5,492,824) 9,799,182 | 3,452,914/2,185 593|25.450,599 
Lond. City & Midland/8,588,021/ 93,835, 6,162,612) 108,584,213)\17,241,279|11946769|7,824,892)51,309,563 | 11790641|8,471,06%|108584215 


London unty and 
Wentubnater” 2 20/(8.578, 85,394,690) 10,475,320|104,248,238)|13,757,107/12382899|8,713,517/44,089,226 | 15800195/9,505,294) 104248258 
5,207,135) 45,111,049)| 5,996,668/5,644,476\6,260,705/16,218,748 | 6,811,871/4,178,581 45,111,049 


London Joint Stock. ./4,320,677| 37,585,235 
National Provincial 
824.240) 73,798,648) 10,816,205'7,400, 188) 14563995 41,018,260 ad 73,798,648 
5,480,696 55,847,101) 7,605,752'8,476,058/6,822,236 24,355,332 6,587,7 52,185,019 


Bank of England. .|5,000, 67,974,4 
6,220,427! 52,185,01 | 6,462,809'7,437,777'6,295,116 25,036,135 ,953,682153,847,101 











370,000)18,799,104 
10829874}9,730,947| 106618949 









| Parr's .. «css. +se0.,/4,697,764| 43,668,641 
Union of London and) 
Smiths eeeeeeeee .'4,704, 41,259, 
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OMNIUM INVESTMENT. 
December 31, 1913. 
| 
j BILITIES. ASSETS. 
7 Amount. Inc.or Dec. | Amount. Inc. or Dec 
| £ 
stock .... 350,000 .. + 125,000 |Investments .. 1,298,737 .. + 350,805 
oes, Soe 350,000 .. + 125,000 | Advances ..... 2338 ..— 2869 
+ deb. stock. . i nil .. — 260,000 | Debtors — 1.e — = 1,593 
% deb. stock 522,366 .. + 522, 366 | Dividends due.. 9,291 .. + 1,738 
a ded, Ho ° 1,255 .. — 17, 4. eee 4438 ..— 1,358 
Creditors .._ - 50,074 os + 31,018 | 
Unclaimed divs. 45..— 35 
Profitand loss.. 41,065 .. + endear al oe a 
| Total ....-- 1,314,805 .. + 346,703 | BORER. ove. 1,314,805 .. + 346,703 
FOREIGN AND COLONIAL INVESTMENT TRUST. 
January 10, 1914. 
LIABILITIES. ASSETS. 
Amount. [no.or _ — Inc. or Dec. 
£ 
Preferred stock .. 1,249,992 .. | Investments .... 3,095,121 .. — 13,943 
| Deferred stock .. 1,106,755 .. oa | Security for fu- 
Capital reserve .. 707,956 .. + 1,956, ture settlement 1.733 + 1,733 
| sundry accounts. S178 .. + 70| Office furniture, 
Unclaimed  divi- Blin ise ceseseee ID cc 
ends... ccces: 694 .. — 31) Outstanding ac- 
Staff fund. . +a 260 .. 250; counts........ TS .. + 273 
| Profit and loss... 117,023 .. + ool Cash. 85,110 .. + 17,641 
Total........ 5,180,849 .. + 5,703 | TO ncccce 3,180,849 .. + 5,704 
| NATIONAL MORTGAGE AND AGENCY OF NEW ZEALAND. 





September 30, 1913. 


LIABILITIES. ASSETS. 
| Amount. Inc. or Dec. Amount. Inc. or Dec. 
£ £ Premises, plant, £ 
| Ord. shares...... 200,000 . | stocks, &c..... 124,551 ..— 8,631 
| Reserve .......- 195,000 .. + 15,000 Mortgages ...... 490,850 .. + 61,554 
| Debentures 577,044 .. + 35,237, Advances on 
| Creditors........ 267,121 .. + 14,647| wool,&e. ...... 39,897 .. — 19,905 
Bilis payable.... 67,709... + 346 Currentaccounts 410,204 — 411 
Profitand loss.. 46,222 .. + 1,056 Interest on in- 
| vestments .... 668 .. + 250 
Ga tindceowes - 12,516 .. — 153,360 
} Investments .... 265,881 + 43,356 
| Bills received 8,729 + 3,653 
. PM vcicwes 1,353,096 .. + 66,286 WOR s cccccss 1,353,096 + 65,286 





| DIVIDEND ANNOUNCEMENTS. 





Rate % per 1 Annum, except where 





Bengal Dooars Railway . 


os 
} @ - 
marked % or stated in Cash. 2 3 8 : 
| Company, — in’ ga rer = 5 é 
Interim a Final. vm | & | gm 
Banks. : ee, 
Banco Espanol! del Riode La | ™ 
DN siedvcncwebuncens 12 12 os oo | ° 
Bank of Victoria........... ee es 6 6 | ‘ 
Canadian Bank of Com merce eo | 10 10 | Quarte: | 
Commercial Bank of Aus 7 | | 
tralia, Pref. ....... ae 3 3 ee ee 
Commercial Banking Co. 0! | 
II shan he held cee . 10 10 
| Farmers’ toon and TrustCo.) .. éa 124 % | 124 % [Quarter ly div. 
London and Hanseatic Bank} .. ‘ 10 10 8 8 
Royal Bank of Canada..... ma 12 12 lquarter 
Railways. | Se 
Belfast and County Down . ee | . 7 j 64 


Clonakilty Extension (Cork)) sid 


Cork, Bandon, and South 





MON 5 cudnkiny welndai ads ee . | 4 4 38 38 
East London Railway, ‘“*B” 
So iasa eens ++ |Ts6dp-s 7s6dp.s. 
Forth and Clyde ed } 
bi OEE ocacaaneheeuicd oo | 7 ae] 7 a: 
Humber Commercial Rail- 
way and Dock ........ ne eo 4 a 
Insurance. 
|! Seottish Standard Rever- | 
UD sn tctneccce wedae< ee % % 
Mining. 
| Doleoath DD sxaseelaie ane *- 6d p.s. ; 
| Gaika Gold Mining ........ 5 %| lea’: i 
Oroya Links ................ o | Jd p.s. | - | j 
Tea and Rubber. | 
| Pabbogan Tea.. .......... 5 % | : -- | = 
United Lunkat P.antations| .. . 79 80 55 S 
Yam Seng Rubber ........ ee | : °° | 12h % 
7 Other Companies. 
meConlideted cs... 2 | | ab | ite | | 
onsolidated ........ . * 7 
| Bradford Exchange .,..... . | . " : : 8 ao 
ritish Investment Trust, 14 14 
Sie pieee etek tans oo (| 14 15 
Gee Oil and Cake Mills. . ae “* ee 6 = 
ardiff Exchange and Office) 3 % *- | $e iC 
diff Pure Ice ........ : ! | 430 = 
|| Cerebos CeRiscbesenedl! <t ee mi " 
| Chatham and District Light 
1 ox Railways addapaicee Se ee 4 . 
@leken Oilfields .. : ee 6 Toe “+ | 20 4 
|| City Offices Co.... ........ a a 6s ps. | 6s p.s. | 12sp.s. L1/6dps. 
ine Valley Water 10 % 
Ord. Stock............ ee 12 12 ~ 
msett Iron Co... vos f a6 ps. } ee ee a 





Consett Spanish Ore 
Taigton C emetery 
D. and J. Fowler 
Derby Tea Co 
Edinburgh 


OR e eee ea eens 


and District 


- 44) % for nine mo|aths b ~— 50 
| § es ‘ 


2 


|Ss6 p-s.|5e6d ps. oa 





cern ee, CC LL LC ED 





DIVIDEND ANN 


Hate % per Annum 
marked % 


Company. 


Interim 


Other Comyanies. 
Tramways d sae 
Do Deterred ..... 
Electric Construc tion, Pref. 
Foreign and Colonial Lavest 
ment Trust (Deferred). . 
Foster, Porter and Co.... 
Freehold and Leasehold In 
WED. «s Sccnedonece 
Furness, Withy and Co. 
Gas Light and Coke ..... 
Government Stock & Other 
Securities Investment 
Be ls -enceaded 
Great Western and Me stro 
politan Dairies , 
Harper Electric Piano (1910 
Harvey and Thompson 
Heritable Securities 
eee ere 
Holborn Viaduct Land 
SUEss < ccanedenese 
Horace Cory and Co........ 
Hunter, Barr and Co. 
Illinois Traction 


and 


J Cawthra and Co. inte 
John Crossley and Sons ... 
John Howelland Co. ..... 
Johnston, Mooney, & 0’ Brien| 
J. R. Bousfield and Co.... 
Kilgour and W ane Ord....| 
Oo ea eee 
Lagos Stores..... 
Lancashire and Y ‘orkshire 
WE cevedddaxddeces 
Lilley and Skinner........ 
Llandudno and Colwyn Bay| 
Flectric Railway 
Lloyd and Yorath ......... 
Longai Valley Tea Co...... 
Madame Val Smith ........| 
Manchester Dock and W are i 
house Extension....... 
Manchester Ship 
Warehousing ......... 
Milwaukee and Chicago 
EE ac sca hbcctnceal 
Montreal Light, Heat, and! 
errr 
i ee eee 
Niger Co. 
Northern Corporation ..... 
Openshaw Brewery ........ 
Parkes’ Drug Stores...... 


alicia aaa lig | | 94 ps. 


Regent's Canal and Dock 
Scott, Son and Co.. 


| 
asl 
j 


Scottish American ny 


GREED in nc nctocceseesenss 
Sowerby Bridge United Dis-| 

I aieincaceenss 
Stafford Northcote & Co., Pf.| 
Staveley Coal and Iron 
Stock Conversion and In-} 

vestment Trust .... 
Thatched House (Sheffie 1d) | 
Threlfali’s Brewery .... 
Traction and Power Securi 

GD eccweseccccsccecese | 
Union Grinding Wheel .. 
Walker and Wallsend Union 

Gas, 5 % Ord. a 
Warner and rr 
Weardale & Consett Water| 

10 “%, Max. Ord. Stk. 

Do 7‘ % do 

WD. np onnuancnstscondcel 
West Bilbara Trading and| 


eee | £1 


Wilkinson and Riddell..... 
W. J. Bush and Co. ........! 
Woodville Steamship ..... | 
Yeadon Waterworks........) 

Be  cactecauatiakesees ' 





OUNCEMENTS 





Last 


Year Final 


© 
oe 


10 


: OW: Om 200 


; a 1/6 
8 and 


/586d p.s.| 
| 6s p.8. 


| 

| 

| 7 10 
| 10 
9d p.s. | 

! 


wo 
nN 


a= 


9s p.s 


4s6d p.s 


ee ° 62 


10 % 


a 10 
} P 7 


ee - a — ee 


, except where 
or stated in Cash. 


Ps 


, 


201 


-Continued 


Last 
Year. 


Previous 
Year 


. 6 7 


juarter 
9 
6} | 6} 
38 p.s. 
(2s p.s. 


16 ps. 
bonus 


mii % 
74 
15 


3 “wT 3 
9 Quarter! : 
10 8 8 
a 10 

10 


nil 2 


13/6 p.s 


| 2sp.s | 


~ 


*_ =O 


& bonus! 2/6 ps. 


* 


10 
7 


£5 p.s 


CRUSHING RETURNS. 


(For last calendar month, except where otherwise stated.) 























Tons 
Crushed. Gold Recovered. 
Prog 
eg 
MINE, iF - 23 | _ ¢¥) 
Mill. : 5 Mil. i Total. | Value, 
| oF 
Ona en Oze £ 
; eee 19.758}  401)(V)$21,771 | V)$25,159)( V)$44,9% |(P)S 16,167 
— United. sacaaveds 37.912, 804(V) ol, 919(V ee V)$71,967)( P) $13,456 
Brilliant Deeps . 523 : . ro 
Camp Bird. . a hetiorss ie “* sal ‘ 
Eileen Alansah sc ieaaee 22) 145593) 10,714 : V)$155219 (P) 15, 251 
-| 1,900} .. : < 7 
Rabel Gace davcte } 52) V) £1,202'(V) ‘£836 (V) £2,058) oe ” 14 
Ouro Preto ......-.----| 5,250 1,812 ‘ ) Hs 
Santa Gertrudis ...... ob to oT = AS 
Willoughby’s Consolid’ a! 4,199) 1, 522, 854, 2 J 


ad CR Bia bil ad 


ONE T  , 


C 
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‘ barley firm. South Russian, landed, 21s 3d to 21s 6d; La Plata | won. | Fortnight = 
ditto, 20s to 20s 3d, according toquality. English malting quiet, mood -— — | 
: and prices range from 28s to 35s per 448 Ibs. Maize quiet. La | Quarters. | Quarters. Quarters, | 
4 > . rf ie a ae ~ | -*“ | (heoretical U.K. stocks of Foreign wheat) 
Plata, landed, 238 to 23s 3d; Odessa (old crop), 23s ex quay. and flour in first hands ....-s.+-..+-..-| 1,844,000 | 1,920,000 1,813,000 | 
ky Old crop Plate oats, 16s 6d to 17s landed, and Se 15s ex ship, | Farmers’ (theoretical) stocks in U.K. ...... 4,027,000 | 4,162,000 | 3,016,000 || 
; 15s 6d ex quay. Good Petersburg, 17s ex quay, 38 lbs. On passage, U.K. direct ..........0.ccceeees| 1,296.000 | 1,186,000 1,272,000 || 
; , os Continent direct ..........+0.- 2,005,000 | 1,669,000 | 1,652,000 || 
ig : " for orders U.K. or Cont. ......| 884,000 ,000 738,000 || 
4 a Montgomery, Jones, and Co., of Liverpool, have for- - - oie ae, | pa. Bushels, || 
:% warded to us a statistical statement of the position of wheat during | Bradstreet’s “ visible” in U.8.A............. | 7 854,000 | 77,765,000 || 
eg 
‘ the past ten years, the following table being extracted from same :— - 7 vonaennenam | —s | —s" ™ a. | 
4 :P aE Gazette average price of British wheat .... 31 0 | 311 03 || 
COMPARATIVE eer a Ee ce Seceenn 3lst DurING Liverpool graded, May, per 100 Ibs. ae a 18 iH oa 2 2 
“es Paris, current month S.. } 
; _ (The Quantities are Quarters of 480 Ibs. ) Berlin, May | 480 Ibs....| 42 ld | 42 la 44 44 | 
#5 Se elieemtmegeees SEES GENET EE ——— Budapest, April ” a . = a : 2 a a i| 
et | | Antwerp, Ma Boose) & | . a 
a = __|_19t0. | 1911. | 1912 | 1913. | Chicago, Mav ’ 480 Ibs 29 8.1 S37 
s Th — uarters./ Quarters., Quarters.| Quarters. he nh nie dna =a | 
= WOTIGd' S WNeEALCTOP .......eeee- 
E? The Sealy viethinonents cones ‘spot aonl Seiee Dood Shaped Seoeoe The following wahte-< estimates the home consumption of wheat | 
i ea vega iene iain 1. a= 94,765,00.| 95,700,000 97,800,000 *93,600,000 —e the harvest year 1913-14, contrasted with 1912-13, I191I-12,|) 
ie ni ates’ population in Nort —anticntneat wee Gnas 
te _America (Census, 1910).......... 91 aannno) 92,800,000 94,000,000 "95,310,000 oe ese wo) ode a a 
“4 United States’ wheatcrop ........ 79,390,000; 77,673,000) 91, 250,000) 94,214,000 || 
; Russian wheat crop .......... $00ces 96,600,000) 63,669,000 92'700,000! 104,000,000 | 1913- 1914. |s912-1915| 1911 1912.| 1910-1911. || 
Cs Argentine wheat crop .............. 16,400,000} 48,200,000! 21,400,C00} 22,142,000 
be ee Amertesn visible supply...... 14,606,00C| 18,903,875) 21,098,000) 20,755,000 | hoe | te. rt : a oT 
Ha ree wanneenatoons _ 3818000) | 5,741,000] 3,426,000) 3,410,000 Imports—Wheat (19 weeks to Jan. 10), 35,289,500, 45,515,400, 39 105.900, 4.159200 | 
i; U.K. stocks in first hands .......... 2,850,000) 2,209,000 2,080,000! 1,920,000 Flour " » | 4,920600, 4,285 500) 4,405,200) 4,416,700 || 
rt opulation of United Kingdom oe ——__—_|—_—___ 
4 SE as andscccenn causes 45,027,000, 45,370,530) 45,670,000) 46,03£,57 | 40,210 100) 47,200,400) 43,509,100| 44.555,900 || 
Wheat area of United Kingdom - — - Add week ending Jan.17—Wheat....| 1,470,600 935,400; 1,170,700 || 
OO ee rn ae 1,856,000! 1,951,094; 1,971,082) 1,790,372 Flour....| 255,400 198700 156,600 140,500 
Wheat crop in United Kingdom (qrs)| 7,220,000! $,039,182; 17,144,897) 7,086,326 * adel —— 
British * Gazette” aver., per 480 ibs, Total imports 20 weeks ......| 41 936.100 48,776,€00, 44,601.10, 45,861,200 
chine” seneauhiiuans 30/5 33/0 29/10 31/0 Li —Wheat dias 123,000, 25 212,300 95.100 
Rocheiited tn tdvetnedl : 100 tbs i ess exports BAS... ccopeccccccece 000) 1,600) 300 
ne pool, pe 6 | an wil _ FIOGE. oo crccesccccese a 77,400, "6, 72,200) 47,900 
. © PAB cece eee ee ere ewneereeee | j | | | ey | 
: ee ee | Net imports .......... ... | 41,735,700, 48,448,600 “44,516,600 46,726,100 | 
es are. fevorsé Gidagh oie tes ihel 4 i 124 WS | 5k | Aaa to this the estimated sales of | 
3 Gash Rinedom tupelee Gea je home-grown wheat .............+45 | 14,429,700) 11,349,100) 18,667, 109 14 96710 | 
he SERIES is nbs gu ands sdionsnn acess 4,201,716) 4,665,814; 6,016,378! 9,920,956 i . fee ee each Bea 
ay CII, ih. cnn oika cobvaeedeseee 3,563,388) 3,469,662, qeleae| Stine? Twenty weeks’ home supplies........ 56,165,400 59,797,700 62,983,700 co sus 
2i3 TROGA ¢ 6 occ cccvcccccccocscoccccees 6,753,040} 4,224,757, 2,101,167) 1,169,256 ae pe ae 
e DN -ncktebanhens iste iininaniceaaans 4,180,572! 4,704. 5,921,860, 4,378,756 | Average price of English — per| s 4d | s a s 4 8 a 
eee TD, <ccnmasssncachbtcapheweeee 4,736,110, 4,405,880; 6,317,194) 6.425.449 | quarter..............sceeeeees 1 31 0 39 5 33 4) wll 
eg Australia and New Zealand ...... 3,339,136; 3,559,631) 3,067,373) 2,488,346 i MOR Sn cceansetoksene dubimals 7 } oe 7%| 7% 
a2 All other sources. ........0.sceee0- 985,661 1,101,372) 1,009,609) 662,480 bushels neal bushels. | bushels. 
ia : a ee | | — supply” in U.S. centres, bush.| 71,153,000 72,163 64,872,000, 4 42,101,000 
Fi Total U.K. imports, Jan. to Dec.....| 27,757,623 26,151,470 470| 28,848,628) 28,569,230 do = incwts. -| SAT, 700) eae SA TSE 900) 2A 
is World's yearly shipments, Jan. saad 75,250,000) 73,550,000| 75,470,000 74,283,000 
: * United States Government estimate. COMPARATIVE AVERAGES OF GRAIN. 
a The following is extracted from the fortnightly wheat letter | . The following is a statement showing the Quantities sold and) 
: issued by Messrs Montgomery, Jones, and Co., of Liverpool, | the Average Price of British Corn (Imperial Measure) in the six) 
dated January aust: weeks ended January 17, 1914, and for the corresponding week) 
y 914 po 
é Markets have ruled dull, but with very sparing offers from in each of the years from 3 to Ig10:— 
‘ the Argentine prices have shown a small advance all round. 5 a eee ee ae 
Liverpool futures are 1d to $d dearer—March 7s 23d, May _ - _ Qannee es _ venscr Paices, 
and July 7s 1d per 100 lbs. _ . Wheat. | Barley. | Oats Wheat. | Barley. | ats. 
FOREIGN Markets.—Berlin is unchanged; Budapest 1s 4}d, ae —— | —___|_ |__| 
Paris 8$d, Antwerp 13d, Winnipeg 2}d, and Chicago 2d per 1914 qrs bsh qrs bsh | qrs bshh| os 4 s d s 4 
80 lbs dearer on the fortni ht. ; Jan. 17..| 84895 C 108,022 6 | 25,031 6 | 31 0 % Oo 6186 
4 8 10..| 48,918 7 | 58%0 2 | 14935 7 | soll al, 14 
Freights dull. Russian 6d, India 6d, Atlantic 1s 6d, Plate 3..| 18,069 4 | 34,746 5 7601 0 | 31 1 26 2 18 | 
1s to 1s 6d, and Australian 1s lower. ms aie 'g 24 
Rene eek Seaniatien ilies aiialiien tate tee mast teemetsee | ee. o0..) ON 95,587 7 | 188% 2 | 310 | 210 
WEATHER AND C ROPS The weather during the past fortnight 20.., 75,470 3 (124515 5 mee 3 te 25 ll 18 5 
has been dry, with repeated spelis of frost and snow. No 13... 71,497 7 (168,335 4 | 21729 6 | 31 2 2% 5 18 € |} 
: damage is reported to the growing crops. Farmers have made ; | 
good progress with threshing, and offers of native wheat are | 1915 .-.--- 58.752 6 | 72,005 0 | 21438 7 | 30 5 2 6 ei 
: eediiaién ar BIO occas 76.942 O 42,091 3 | 24899 4 | 334 33 3 ou 
‘ ee : ile os ee anacs 72411 6 | 98930 2 | 27055 7 | 3O1l m4 i704 
é EUROPE Since the beginning of the year seasonable condi- ' 1910...... 94.353 5 109,486 6 27,516 4 23 9 24 11 17 6 
_— 
: ae a Neen eee eee eee en —_— 
oe 
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Tbe Commercial Times. 


THE CORN TRADE. 
Mark Lane, Friday Evening. 





; The market afforded no new striking feature this week, general 
course of trade being distinctly quiet with regard to wheat 
8 and flour, though spot parcels maintained a very steady level, 
oy sellers’ hands being strengthened by a continuance of cold 
: { weather conditions and comparatively small supplies of foreign 
cs available. Wheat in forward positions, however, came in for 
; 4 subdued support, increased reserve on the part of buyers being 
: the natural outcome of larger shipments. Only a moderate 
3 amount of business transpired in feeders, and any alteration 
ey in prices proved favourable to the buyer, especially with re- 
| spect to oats. Of native wheat, whites, delivered up, range 

: to 35s, and reds to 34s per qr, 504 lbs. Imported descriptions 

cs firm, and Canadian rather dearer. No. 1 Northern Manitoba, 


36s; No. 2, 35s 6d; No. 3, 35s ex ship, to arrive; South Rus- 
sian, on sample, landed, 33s upwards; Indian, ex quay, 37s 3d. 
Flour steady on spot, and firm forward. American first spring 
patents, 27s upwards; Manitoba patents, 25s 6d to 26s 6d; 
Australian ditto, 27s, all landed. ‘Iron Duke,” 24s 3d, ex 
storé; country patents, 25s upwards, ex rail, and whites 2s 
less. A firm tone prevailed in the wheat cargo market, and 
holders required full to dearer prices, while more reserved, 
ee. only a moderate, business transpired. Latest cables to 
hand from New South Wales report the excellent quality and 
heavy weight of the new crop, while it is interesting to note 
that the local Chamber of Commerce have fixed the standard 
weight at 64 lbs to the bushel. Sales this week include South 


Australian, January 12th, at 35s 7%d; New South Wales, 
January 14th, 35s 9d; Baril, 62% lbs, January 31st loading, 


338 10!4d net ; ditto February-March, 33s 10%d to 34s. Grinding 



























































animal 
tions have been general, and harder weather has been wel-nn 
by the farmers, as it will clear the fields of vermin med |} 
to harden the plant, which is in satisfactory condition tend | 
U.S.A.—Cables report improved conditions in vinter | 
wheat belt. Further snowfalls have been reported, ani 


the growing plant is generally well protected agai; 


frosts. Cables received this morning predict more snow jpn the | 
belt. i 
AUSTRALIA.—Estimates have been freely circulated icing 
export surplus by 1,500,000 to 2,000,000 quarters, but othe. 
reliable houses stand to a minimum export surplus of ~,<o0.o60 | 
to 8,000,000 quarters. The New South Wales wheat js pm, 
ceptionally good, and the standard has been fixed + Ibs 
against 624 lbs last season. : 
ARGENTINE.—Cables report improved weather for the wheat 
movement, and heavier arrivals are soon expected at pink 
ports from the South and Central provinces. Arrivals at ports 
confirm the variable quality of the crop. Latest estim an 


reduce the export surplus to 8,500,000 quarters. ed 
THe WoRLD’s FORTNIGHTLY SHIPMENTS—3,530,000 quarte 
are 801,000 quarters more than during the previous fort: 
The United Kingdom has taken 1,402,000 quarters, ( 
1,683,000 quarters, and ex-European countries 445,000 «1 
The Northern Hemisphere has shipped 2,709,000 quarte 
and the Southern Hemisphere and India 821,000 quart 
The U.S.A. and Canada head the list with = 1,646,00 
quarters; Australia comes next with 643,000 quarters; Balkan 
States, 518,000 quarters; Russia, 509,000 quarters; Argentine, 
139,000 quarters; India, 39,000 quarters; and sundry countries, 
36,000 quarters. 
SuppLies IN S1GHT.—Of the arrivals at ports of cal it 
the past fortnight, 96,000 quarters have been aloes to the 
United Kingdom, and 54,000 quarters to the Continent. 
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January 24, 1914.) 


THE IRON AND COAL TRADES. 





The outlook in the pig-iron trade is improving, a better 
tone having been in evidence this week. The more favourable 
monetary outlook and the improvement that has taken place 
in the stock markets has tended to make the outlook as a whole 
more hopeful. The volume of business is still rather restricted, 
buyers still appearing to lack confidence in the future, being 
gnwilling to look far ahead. Cost of production is still fairly 
high. Stocks of the metal show a slight increase. Friday’s 
Glasgow prices are as follows :—Cleveland, buyers, sos rod 
cash, sts 1d one month, 51s sd three months; sellers, 2d more. 
Market idle. Connal’s Stores to-day.—In Glasgow: Scotch, 
1,000 tons. Middlesbro’ No. 3, 132,319 tons. Standard, 43. 
Hematite, nil. 


The coal industry is in a fairly satisfactory condition. The 
majority of the collieries are well employed, and have a large 
number of orders on their books. House coals have benefited 
by the prolongation of the cold spell. The strike of coal 

rters in the London district has been an unsettling feature. 
The latest quotations are as follows :—Best steams, Newcastle, 
148 6d; best smalls, Newcastle, 7s; best steams, Cardiff, 20s 6d 
to 218 6d; best smalls, Cardiff, 11s to 11s 3d; gas coal, Durham, 
14s; best house, Forest of Dean, 17s 6d. 


Our Middlesbro’ correspondent’s report dated January 22, 1914, 
is as follows :—Pig-iron: The tone of the market has decidedly 
improved, and makers report a good inquiry. Pricesare firmer, 
and No. 3 Cleveland G.M.B. pig-iron is now 51s 3d for prompt 
delivery. Hematite is firm at 62s for East Coast mixed 
numbers. Manufactured iron and steel: Better business is 
reported for shipbuilding iron and steel. Prices are unchanged. 
Steel ship-plates, £6 108; steel ship angles, £6 2s 6d; iron ship- 
plates, £6 158; iron ship angles, £7 108; iron bars, £7 10s— 
all less 24 per cent.; steel rails, £6 1os net. Iron ore: There 
is rather more inquiry for ore, but consumers are reluctant 
about paying the prices asked. Best Bilbao rubio iron ore (so 
per cent. iron), 18s 6d; Gellivare and L/K Swedish iron ore 
(60 per cent. iron), ‘“‘ A” grade, hematite, 25s; ‘‘C”’ grade, 
| Cleveland, 21s; “‘F” and “‘G” grade, basic, 21s—c.i.f. North- 
| East Coast ports. 


I 


|| Our Sheffield correspondent, writing on Thursday, says :— 
1] 


| This week has practically seen the close of the dispute in the 
|cutlery trade, referred to in the previous report. The table 
jand butcher knife grinders some time ago submitted a new 
i 


|| price-list. to which most of the leading firms ultimately agreed. 
}| One works, however, refused to do so, and a strike ensued. 
| 





During the last few days the mediation of one of the local 
M.P.’s (Mr Hope) and the master cutler (Mr T. W. Ward) has 
borne fruit, and it is expected work will be resumed almost 
|| immediately. This is the last of a series of strikes in the 
|| Sheffield area. The weak spots in trade are still bar-iron, 
| billets, and cutlery, though foreign competition in billets és 
|| not quite so keen. Tools, files, saws, twist drills, aeroplane and 
motor parts, and colonial railway material are all very active, 
and armament and ship castings and forging departments are 
| well occupied. In addition to billets, &c., coming here from 
Relgium and Germany, a large tonnage of steel bars is reported 
to have been received here from the United States. These things 
|| ate, of course, aggravating for makers, but quite the contrary 
‘o consumers, who find themselves in a better competitive posi- 
‘ten. New foreign contracts booked since last week include 
steel for Natal, Melbourne, Demerara, Havana, and Mauritius; 
/saws for Calcutta and Buenos Ayres; hardware for Durban; 
/fles for Mauritius, Hong Kong, Shanghai, Bombay, Calcutta, 
and Valencia; hammers for Manila; hammer-heads for Durban ; 
(cutlery for Sydney and Adelaide; tools for Valencia; and a 
tumber of covered wagons for the East India Railway. One 
Sheffield firm is to make axle forgings for the London County 
-ouncil, and five firms have orders for constructional material 
|'2 connection with the Royal Albert Docks extension. The 
i} Midland Railway has placed an order here for about 3,000 tons 
|| of steel rails for the Tilburv line, and Messrs Edgar Allen 
|j and Co., who have recently completed a fine manganese steel 
|| ‘4y-out for the Buenos Ayres Great Southern Railway, have 
| secured some good contracts for tramway material for the Leyton 
|| \Orporation. Sheffield makérs are now sending in to the 
|Admirafty tenders for the supply of 31,383 dozen rasps, and in 
|| tlectro-plate 18,000 forks, 27,000 ‘spoons, 1,800 fish carvers, 3,009 
i ‘uit knives and forks, and 1,700 cruets, beside 23,800 forks, 
ao spoons, 1,500 sugar-basins, and 5,000 pepper-castors ‘n 
| German silver and Britannia metal. The United States Consul 
‘or Sheffield reports that the exports to America from this city 
Curing the last quarter of 1913 show an increase in cutlery 
| “S Compared with the corresponding period of 1912, but a fall- 
| 'Ng off in steel edge tools and saw-plates. Raw material prices 
I< W no quotable change, but pig-iron markets are quite firm. 


|| “team coal is rather weaker, but coke is stiffer at 138 to 138 6d. 








ne Glasgow correspondent (writing on Thursday) says :— 
ugh the volume of business done on the pig-iron warrant 
° . ‘his week has been comparatively moderate—in all, some 
ooo tons of Cleveland were dealt in—the tone has been firm 


ie bere hopeful-like than for a while back. This 
the lieved to have been largely in sympathy with 


specu! “8 feeling ruling generally in financial and other 
ative circles. Still, buyers were by no means pressing in 
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their offers, probably for the reason that they found sellers ‘a 
@ non-committal mood. Values only advanced by a copper or so 
per day, yet on the week they made an all-round gain of 37d 
a ton at this afternoon’s closing buyers’ figures—sos -4d cash, 
sos 10d one month, and <1s sd three months. Outside of the 
market, it appears that a fair amount of both English and 
Scotch irons has been taken by consumers, but in no instance, 
so far as known, has any desire been shown by those concerned 
to contract in forward deliver’es, and a good part of the busi- 
ness transacted has gone through on last week’s terms. Foreign 
inquiry is exceedingly light for the season of the year. Scotch 
hematites have been more freely dealt in, at recent quotations, 
but it is regarded as satisfactory that the steel works have 
again begun to operate liberally. n their side, steelmakers 
are insisting on full list rates. It has been expected for weeks 


vast that they would reduce their quotations for boiler plates, 





but as a result of several conferences on the subject it has been 
determined to make no alteration, which is recognised as sig 
nificant. The price, therefore, continues at /> 7s 6d, less ; 
per cent. Specifications are more plentiful than they have been 
since the year came in, and a healthy inquirv is in evidence 
for most sections from all colonial and South Americin 
markets. Some large lines for black and galvanised sheets, 


mainly for shipment, have just been booked, and the various 
mills are again running full. An order for jo,0o00 tons of 
g-inch tubes for Canada is on circuit, and, while American 
and Continental competition is keen, the Glasgow manufac- 
turers hope to pull it off, owing to their favourable treight 
position. Bar-iron makers are taking as low as /6, less < per 
cent., for steel bars rolled from foreign billets, whereas steel- 
makers are asking £6 7s 6d, less 5 per cent., for wholly home- 
made products. Shipbuilders have been adding slightly t 
‘heir order books, and so have envineers, bridge builders, nd 
feunders. Coals are very firm, owing to the outputs finding 
ready home and export markets. 


COPPER STATISTICS. 

According to the mid-monthly copper statistics issued by 
Messrs Henry R. Merton and Co., the total visible supplv of 
copper on January 15, 1914, amounted to 27,8608 tons, as com 
pared with 29,520 tons at the end of the year 1913. At the end 
of the vear 1912 the visible supply amounted to 43,241 toms, as 
compared with 70,683 tons at the end of 1611 





JUTE AND PLAX TRADES. 


Messrs D. Pirie and Co.'s trade report of January 2oth is as 
follows :—A considerable fall in price of jute hastaken place, and in 
consequence, buyers of yarns and cloth are holding off. The linen 
trade remains quiet, with an easy tendency in price of raw material. 

Jute.—Under selling pressure, jute has had a substantial fall, 
but prices are now steadier. First marks are held at £32 fos, 
January /s/, and for February /s/ there are Continental buyers at 
£32 15s. Local consumers during the course of the relapse have 
done nothing, and still show little interest in any position. Spot 
jute has not been pressed for sale, and prices in this position are 
substantially above shipment rates. To-day, jute firmer, at /33 5s, 
January /s/, for first marks. 

FLax.—lIn this section, extreme quietness continues to be the pre- 
vailing characteristic. Spinners are perhaps manifesting a little 
more interest in flax, but the resulting business is far from heavy 
In the absence of demand, prices both for Slanetz and for water- 
retted descriptions of flax tend easier. Tows also are in slow 
request, while prices favour buyers. To-day, flax and tow quiet, at 
unchanged rates. 

YARNs.- Jute yarns have given way to some extent, in sympathy 
with the fall in raw material. The easier prices, however, have so 
far attracted few buyers. Flax yarns are quiet and unchanged. 
Tow yarns are very firmly held, and in good inquiry. To-day, jute 
yarns steadier. Linen yarns firm. 

CLotH —There is a little more inquiry for jute goods, but owing 
to the low prices indicated by buyers, very little business is 
possible. Linens continue to move oft quietly at unchanged rates 
In heavy gocds a large amount of business has been scheduled for 
Post-office requirements. To-day, jute goods in slow request. 


wr 





THE WOOL TRADE. 


Boston wool 


Our American correspondent telegraphs The 
market is strong and more active. 

Our Bradford correspondent, writing on Thursday, says :— 
The inertness of this market 1s in extraordinary — to 
the brisk competition for wool reported from London an _else- 
where. In London combing merinos are now selling at ¢ per 
cent. in advance of the December closing rates. _ — 
ally 64's may be picked up to cost 28d, but to buy a a 
means paying a halfpenny more. Nevertheless, users . ak € 
quite unresponsive, and will seldom bid a Se 274 . op- 
makers are consequently doing very little, an to ay aie 
of them have no quotations. ‘ rossbred prices are a 
out of joint. The advances quoted last week _ -_ 
made with the greatest difficulty, and sales are re uce to a 
minimum. Both fine and crossbred spinners are buying from 
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i 
hand-to-mouth merely, and as far as can be seen this is likely The London colonial wool sales of 130,000 bales, whit 
to be their policy for some time to come. There are still a | opened 13th instant, will close on the 24th. Opening rates 
good many idle looms, and many spinners complain that they | have been firmly maintained throughout, and in generaj may 
are still spinning into stock even after they have made a | be called par to 5 per cent. dearer than in November rs 
substantial reduction in the number of hours worked per amnesia 
week. One of the most unsatisfactory features of the export 
trade is that yarns are still being sold “short” at less than COLONIAL WOOL. 
spinners’ rates. 


For a long time this has proved a paying (FROM A CORRESPONDENT.) 
game, and. the speculators have not been frightened out of it Advices received this week from South Australia sta i 
by the recent advance in wool prices, in the permanency of 





te that 
: a : c . the rains which fell a good month ago were very patchy in th 
which they evidently have no belief. A little business con- | ¢,; North, some properties receiving quite a deluge, and others 
nine to be received from America, but it is insufficient to hardly sufficient to lay the clouds of sand which ar frequent 
produce any noticeable effect on the market. when hot dry winds are prevailing. A recent traveller 





through one of the largest western stations speaks of that| 
Our Leeds correspondent writes :—The textile industry of the | PTOPetty as urgently in need of rain, while other p: oe 
West Riding does not show much sign of expansion, although situated on the north side of the Darling were similarl 
things are really no worse. The recent cold snap rather | Situated. This part of Australia has certainly fared wors 
benefited things in the aggregate, and it has been possible | during the past two years. During the past fortnight, how. 
to shift some stocks, but, all the same, there is no really marked | ©Y¢?> further bountiful rains have fallen practically over the 
improvement. The gabardine trade is somewhat better, but, | Whole of the Commonwealth. Queensland, particularly the 
taking things on the whole, the only thing to be said is that central districts, is enjoying a bountiful time, and the next 
mills are running rather longer time. We hear not the best of | lip from the Northern State should exceed in size all its 
accounts from Huddersfield; many looms are standing, but a predecessors. Judging by the current clip an abundance of 
little more is doing for America, Colne Valley manufacturers | Seed may be expected, for the clip this season, while well) 
also being in receipt of some decent orders on export account. grown and usually sound, is distinctly worse in character and 
Reports from Canada are not so satisfactory as one would like condition than the clip of 1911-12, which was grown in a 
to see, and it is too early yet to say what is likely to be the partial drought. _ The merino sheep can stand a fair amount 
extent of the home trade in spring lines. The firmness of of dry weather; it does well on an abundance of pasture, but 
wool in London is rather helping the market, and as manu- | im @ bountiful season grass grows so fast that it quickly runs |) 
facturers are now beginning to show flannels for next winter, | t? seed, sheep being unable to keep it down. At the present | 
this should help things considerably. It may be said in passing | time Australia could comfortably depasture 25 millions mor 
that West Riding manufacturers are more pleased than other- sheep with good results, but wise pastoralists know that when 
wise at the firmness of wool in London, because wholesale | 4 dry time comes it is better to be under than over stocked. 
fabric buyers are looking on with considerable interest, and The sales have been continued this week in Coleman street, 
affirm that wool values should decline, there being, in their | @md are due to finish to-day (Saturday). The improvement 
opinion, nothing to warrant firm prices. On the whole, con- | Which took place towards last week-end has remained in 
sumption is considerable, notwithstanding that fewer hours are | €Vidence, and everything indicates a distinctly firmer finish. 
being worked. Some firms have standing looms, and there is | This usually augurs well for a continuance of sound manu 
not by any means the pressure that one saw a year ago, | facturing conditions in consuming centres. Although figures 
although in the aggregate some fair weights of wool, tops, and | are not yet available, it will be found at the finish that the 
yarns are being consumed. Taking things altogether, the West | home trade has taken the lion’s share of the offerings, although 
Riding trade is passible, although there is considerable room | this last week both France and Germany have bought fairly 
for improvement, particularly at the manufacturing end of the | liberally, particularly the latter. On one or two nights French 
industry. buyers have given good support, particularly to fine-haired 
Queensland and New South Wales wools, but, on the whole, 
Messrs Edmund Buckley and Co., in their circular, dated ee erences ge ta eng aeen somewhat oem —_ “4 
January 22nd, write as follows :—The first series of wool doe t, ae primarily ue to ‘Reavy weights of Cirect neenness 
auctions for the year opened here 12th instant, and closed on con age Sr gree ggg aang oe ee ee 
we Fae . ‘ i : i Ee a aa, i § RK ARO. 
the 2oth. East India growths were offered last week, when Merinos have sold well, distinctly better than the majority 
34,148 bales were catalogued and 21,436 bales sold. Subsequent ted. Th ies finish with tome ¢ ai eood 
transactions amount to 1,759 bales, leaving 10,953 bales to be een ae . a oe — Ree aie a ee ye f th 
carried over. On the opening day the selection brought for- cn es 7 so cama age oe eer . = ; sed 
ward was somewhat indifferent in character and condition, eens woo gees ere pets a aes ay egrone’: a aaa 
hence competition was rather slow; with a better assortment on oe ma 1 : ee on as cong ee oe a 
the following days and improved attendance there was more lb “Me ar _ a Ao coo cate "i ae a 
animation in the biddings, but without quotable change in ae eee aoe aca Tae vs fa = ia. ss alg 
values except on occasional lots of good white, which proved Sal we . Sea ae ~? a ew - haha 
to be in short supply. The result compared with November Se a a ee a anc 
— or. aad wr te more than firm. The offering of crossbreds has been, on the 
prices was that Kandahar white showed a fall of 2} per cent., whol a . lecuuiy ¢ ed of withdrawn old 
Vicanare yellow 5 per cent., native black and grey < per cent., |] — mg = 7 egg — ag Sale. ™ ae a olan 
also Bushire. Superior white Joria sold at par to 4d per 1b fie ad “Fine ail tieEieinas om soa es alien h nks 
advance. White Vicanare, Jessulmere, and Marwar sold with- _ tte : en come eeEe ave Ape Vee ae ys Be d 
out change, and goat hair at rather higher prices. Home = nooner ee the past ob Beh America — oe 
consumers are credited with purchases to the extent of 11.610 ford, waile meta sae st ven es Sas — ie 
bales. Continental buyers, 6,238 bales, and ciated about 4d, this improvement being due to the very ort 
olen: : J. supplies, and not to anv improvement in trade in Yorkshire. 
For the auctions on March 16th, including the held-over Scoured crossbreds are finishing steady, though Capes wr 
stock, there are 44,800 bales in sight to date the end of the week have barely maintained the level of the 
Auctions of sundry common foreign wools were held here first week. On the whole, the finish was sound and good. 
20th instant; the catalogues contained :— 
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Bales. Bales. The following is a list of the London Colonial Woo! SaleS | 
2,033 Egyptian of which 1,250 were sold. which commenced on January 13th, being the first this year :— | 
17 Oporto and C. Branco : Sale Number of Bales sold— 
oa actos : = i Date. Sale Pmpt. ToHome To Foreign 
y : " " Jan. Selling Brokers. No. Jan. Buyers. Buyers. Total. || 
76 West African a 76 ss 13.. Buxton, Ronald,andCo...1 .. .. .... 950....  800.... 1,750 
133 Georgian : 2 S Jacomb, Son, and Co. ....1 .. 27 .... 1,000.... 2,200.... 3,200 
95 Sundries 56 C. Balme and Co.....-..... eee Oe Oe 
' ” Du Croz, Doxat,and Co. ..1 .. .. sees 1,200.... 1,500 .... 2,700 
76 Alpaca inferiors 0 68 - H. Irwell and Co........ cook co c- csce BAND cece AEB ccce Sam 
ae —~ me. M. P. Wages -—_ se «e . a 3,900 .... 2,300 .... + 
H, Schwartze an i eee ee me 2,461 .... 3,565 o00- 4 } 
Total... 3,455 offered. 1,720 sold. 15.. Barton, Ronald, and Oo,..2 °° 33 2112 5,000 {222 4:100 «... 9.100 
“,* . * <q = = 9» oo § 3@o 6 BS CRORES GEM LAUR cccccces . 3, eee err ’ 
There was excellent competition for Egyptian on the full Has Windeler and Co sidibiehadad i ; = 276. 1386 wees 3,508 
basis of November auction rates, with occasional advances on Willans and Overbury evoek ba con SABB cece LAD ccc po} 
fawn, black, and grey. Extra white was in limited request at | 17-- Jacomb, Son and Co....... ~~ a 2,200 . 4,550 .. ) 
12}d to 123d for the best parcels. Syrianised and Bengazi TE I oncesces , ** Beb. — ae oo 
were generally held above market rates, and had to be with- | 19.. Du Geek Beet O....:2 co 8 cscs CMDs. SID... OD 
drawn; the same remark is applicable to Oporto and Castel Buxton, Ronald, an a . 
Branco fleece, whilst yellow and lambs declined 4d per Ib. 20. . reer mmacoorss seed oo B cece SEED acco 5,850 .- 1.500 
Syrian skin sold at par to id per lb decline, also alpac a | 21.. C. Balme and Co........... 3 iti XS 2.100 a" # 4,700 
inferiors. Jacomb, Son, and Co. ....3 .. 4 see 2,150 .... 3,850 .... 6,000 
On the 28th instant some 4,500 bales Peru, Chili, and Lima | 2: oe pk ee oo GS coco +2 seco ce cece 0 
will be put up to auction here. s Thomas and Cook ........ as nee, 2,050 2... 900. 3,550 
By private treaty during the month a good business has been Du Croz, Doxat,and Co. ..3 .. .. . pe wate tee? Gees ** 
concluded in alpaca, say 1,700 bales fleece at 17}d to 174d 23.. Winbelerenh Ge, .+.0+-.-3 - 6 eco "ee! seee 
per Ib for extra, 163d to 16}d average Arequipa, 133d Tacna, ot. P. toeeneeee Game... 3. 5. cece cs kcee!® ow. wwe 
1434 Islay, and 113d to 12d Callao; also 900 bales inferiors, | 24.. H. Irwell and Co........... Dida ven Veees — 23> Od 
sometimes at id advance for seconds About 1,800 bales ye Doxat, and Co, ..4 a 
Peruvian have also been sold at par to id per lb advance on - Balme and Co........... 4 . 


, ; Jacomb, Son, and Go. ....4 2. 7 
November prices. § 


Buxton, Ronald, and Co. .. 
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January 24, 1914.) 


HIDE, LEATHER, AND ALLIED TRADES. 





Max Francke and Co., of Havre, write, under date 


Messrs . 
Messrs 1914:—The demand for hides has been quiet 


'| here during the last eight days, and only small transactions 


\| have 
| their 


i 


|| Supe 


taken place. Montevideo Saladeros oxen maintained 
last price of 108}f, and Coquimbos advanced to gaf. 
Sales, about 7,300 hides, of which 3,000 Montevideo Saladeros 


| Ferres oxen at 108}f; 231 Rio de Janeiro cows at 84f; 118 dry 


Para at 1290f; 315 dry Arequipa at private prices; 272 brined 
at 137}f£; 214 salted Canete at 95-97}f; 709 salted Arica 


| at osf; 857 Coquimbo at g2f; 939 Valparaiso cows at gof; 327 
|| -alted Martinique at 82}f; 138 ditto ditto at private price. 
i} 








THE COTTON TRADE. 
LIVERPOOL, January 23 


Cotton has been in good request, and quotations of most 
riptions show an advance. Estimated spot sales, 61,000 


escrl} 


bales, of which 44,500 bales are American, 2,500 bales Egyptian, 


13,230 bales Brazilian, &c., 270 bales West Indian, &c., 380 
bales African, 120 bales East Indian. Of these, 11,000 bales 


ire for export and speculation and 50,000 bales for the trade. 


\4z bales West Indian, &c., 








[mports, 200,011 bales, including “181,602 bales American, 
»,326 bales Egyptian, 809 bales Brazilian, 5,721 bales Peruvian, 
50 bales African, 1,458 bales East 
Indian. The actual quantity forwarded to the trade is 111,287 
bales, of which 89,238 bales are American. The actual quantity 
exported is 4,336 bales, of which 1,181 bales are American. The 
stock is 1,073,170 bales, of which 843,280 bales are American. 


| For Sea Island growths the market has been quiet, but steady. 


\merican Island partially reduced %d. In American a good 
msiness has been done, and quotations are advanced « points. 
Middling quoted 7.21. In Brazilian a good business has been 
ione, and quotations are raised 4 points. Eewntian has been 

improved request, and quotations are advanced «< points. 
ully good fair brown quoted 9.85. In Peruvian rough sorts 
mtinue quiet without quotable change. Smooth has been in 
derate demand, and quotations are raised § points. In 
Mitafifi a little more business has been done at steady rates. 
For Afri a there has been a good inquiry, and the quotations 
> raised 5 points. In East Indian a small business has been 
lone, but the quotations or Broach and Tinnivelly are advanced 
jd per Ib. Futures are 2 to 54 points lower, closing steady 
nuary, 6.79%; January-February, 6.79%; February-March, 
So; March-April, 6.82 ; April-May, 6.80} ; May-June, 6.80 : 


ne-July, 6.70$; July-August, 6.71; August-September, 6.564; 
September-October, 6.40.; October-November. 6. 20: November- 


cember, 6.25}; December-January, 6.24; Januarv-Februarv. 


24. Egyptian futures are 7 to 11 points lower. 
LIVERPOOL OFFICIAL QUOTATIONS : January 16, 1914 


Same Period Same Period 
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in Comra, Mo. 1) 54 58 | 6 | ee SH G¢y 6k 4t8 ots) ot 
M.Ginnea Kh deis =| as (°° tes 5 | ag % 
eet Goma iS SE in i SS 
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- Pw for the week ended Jan. 16th amounted to 89,675 
Great Bri the quantity of American cotton reported at sea for 
against ‘tain (including cable advices to date) is 390,000 bales 

. 342,000 bales at the corresponding period last year. 











Imports Exports, Consumption, &c. 
January 16. 





MANCHESTER, January 22. 
The market during the past week has shown a tendency to 
harden, prices in the raw material being rather dearer. ‘Thi 
development in the situation has somewhat added to the diffi 
culties of producers of yarn and cloth, as it 
work to secure higher rates for manufactured articles. 1 
some extent, however, the demand has broadened. Buying 
piece goods for China has been of a more encot 
character than for some time back, and the outlo 


AN Inc. or 
a Few Dec. | 
ales. ales. . 
Imports ny ending Jan. 16 89,675 wm _— — 
7 rom Sept.1........ 2342781 2; _ )] 
Exports aoe ending Jan. 16 8,960 -™ _ aad 1 
a rom Sept. 1........ 103,663 57 a 442 | 
Consumption Week ending Jan. 16 97,116 : — aod - - 
~ From Sept. 1........ 1,826,553 1880532 ....— 53,979] 
eo... wiaeedanudeees ase 988,640 1,387,820 ....— 399,18 | 
} 


+ bo 


k is healthier 


Operations for India have been rather irregular, but some fair | 


lines have been put through. It has not been easy to arrang 
terms of fresh contracts for the near Eastern outlets. Busi 
ness has not been quite at a standstill. Many ma 
are still doing badly and compelled to accept very poor rate 

American yarns for home use have hardened in price, and 
rather more trade has been put through towards the close of 
the week. Export bundles have been sold for India. 
spinnings have stiffened, and a fair business has been done 


(I.) Comparative Statement of the Cotton Trade. 


Previous Weeks in 1913-4. 
Price, 

















has been hard |] 


uraging {fj 


nufacturers | 


Bolton | 


+t Jan. Price, Price,|Price,|Price,'Price, 


22, + Jan. + Jan.'+ Dec.}+ Dee.|+ Dec. 


1914. 15. 8. 3l. 


s@sadis a 
Raw Cotton—MiddlingAmerican,perlb 7°21 710 692 
_ Good fairbrownEgyptn,perib 960 955 9¥50 965 
Varns—32's twist .......s.seeeee- 
aw GB WEED ccccccecccccnces perlb C 10#01 
— 60's ae Bg --..per lb 0 i77 0173 0173, 0 174,017] 0 18 
32-in. Printers,116 yds, 16 by 16, 32's and } 
DD ccncudunensocedeknecsecsasaneen 17 317 3:17 3\37 SRT S19 7 
32-in. shirtings, 76 yds, 19 by 19, 32's and | 
i iiicensasecsatnnssaatedtednanwnns 15 215 2.16 2115 4/15 4/15 6 
38-in. ditto, 38 yds, 18 by 16, 10 Ibs...... 9 289 249 249 33:9 339 44 
39-in. ditto, 374 yds. 16 by 15. 84 Ihs.... 8 OF 8B OF 8 OB 148 14 B BW 


(Il.} Compared with Previous Years. 


| 22. ; 18. 
sdisdisd 
































Price, Corresponding Dates in 


foo as ae ‘ 
) 22, - | 
1914. 1915 1912. | 1911. ' 1910. 1909. 



































sdisdisdisdis disad 

Raw Cotton—MiddlingAmerican,per!b 721 689 550 804 1776 5:29 

— GoodfairbrownEgypm,perlb; 960 9°55 0 8% 0 108 0 153) 0 8% 

Yarns—32's twist .......eeeseeees per lb 0 104% 010} C 840 ifs © 10%) O 84, 

— 4's Welt ....66--sceeeees per lb' 0 1% 0 10} O 8#¥ 0 11 | O 103) 0 84 

— 60's twist(E yaeen 20. gee CO 173 O 17g) O 15Z, O 174) O 184) O 158 

-in, Printers, 116 yds, 16 ‘san | 

a -Asescctie ee 17 3 1710h17 41811 pe 6 fis 8 
.shirtings, 76 yds, 19 by 19, 52’s and 

aoe i cate a .. 15 2151015 317 14 OS 8 

38-in. ditto, 38 yds, 16 by 16,10 Ibs...... 9 249 63/9 310 4)9 0/710 

39-in. ditto, 374 yds, 16 by 15, 8g lbs .... 8 OF 8 44 82:9 4 8 1 6 10 


¢ Nominal quotations. 








COFFEE. 


(FROM OUR CORRESPONDENT.) 
HAMBURG, January 21. 

The reaction which set in just a week ago was followed on 
Thursday by a recovery of } pf, partly lost on Friday, but 
more than regained on Saturday, when the highest prices of 
the week were paid. Since then the market has been sagging, 
losing } to 3 on Monday, keeping steady on Tuesday, and 
dropping fully 1 pf. to-day, with the close unsettled and easy, 
and final bid prices 1 pf lower all round, as follows :— March, 
so} (last week, 513); May, 51 (52); July, 514 (524); September, 
s2} (534); December, 524 (53})- During the first half of the 
week business in futures was fairly active, but during the second 
part it has been unusually light. The good demand for spot 
coffee for delivery to the interior has suffered somewhat, and 
the business done has been lighter, the country trade being for 
the time fairly supplied, and pausing in view ot the hesitancy 
of all leading markets and the comparative ly heavy y crop move- 
ment, in Santos especially. This much more liberal movement 
has made buyers reserved, as it well may. Receipts at Santos 
in the week ended January 16th were 142,000 > ee 
95,000 bags a year ago, and so far this week a ’ —_ 
bags, against 37,000 bags last year. , Ebese statistic wl = op- 
ments have produced an unfavourable sentiment — - 
and the official notification which was received on Monday 


isati rould be sold this 
C hat no valorisation coffee would 
oe eaeeen: 1 d freight offers have been fairly 


year fell flat. Brazilian cost an ; ol 
intai re seldom led to purchases. 
maintained, but they have eras Bc tee cones = 


rumours about a new loan to 
amount is variously stated to be from 5 to 15 million — 
It is also stated that, in view of the action of the German 


Government in regard to foreign loans, this new issue would 








714) 692) Tis! 
9°60) 70 i 
per lb 0 10,5 0 103 0 104 0 103; 0 10g) O 10} | 
9 104, 0 10/0 104,10 105 
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Seincatanei este aetna LL eats | 


not be offered in Germany, and would probably be reserved 
entirely for London. As regards news about the next crop, 
cables have this week been completely silent, and the inference 


drawn is that the crop is progressing satisfactorily. One | 


factor should, according to the opinion held in various quarters, 


not be lost sight of, the rapid cheapening of money and the | 


revival of confidence in financial circles, which should en- 
courage holders of coffee in importing countries. The question, 
however, seems to be whether Brazil can hold its own stocks 
of 2,900,000 bags, against 2,600,000 a year ago, sufficiently 
long to force Europe to purchase them on its terms. 





SUGAE. 
(FROM OUR CORRESPONDENT.) 


HAMBURG, January 21. 

Sugar has experienced a fair business in raws between 
mills and refiners at full prices, especially when the former 
consented to grant the concession of February delivery and 
payment. But the slightly higher prices at first obtained had 
to yield their advantage subsequently; mills, however, re- 
fused to accept lower bids, and trade has become very sluggish 
near the close. Refined product was in demand for immediate 
delivery, because buyers feared a lengthened interruption of 
shipping facilities through the closing of river navigation. 
After-products were marketed freely, and often obtained some- 
what higher prices. The floods in the Baltic ports have 
damaged sugar less than expected, and it is stated that a good 
portion of same has been acquired by English refiners at 
relatively good prices. England also bought moderate quanti- 
ties of granulated here at 11s 54d to 11s 44d for prompt, and 
11s gd to 11s 843d for April-August, all f.o.b. Hamburg. 
During the last few days business in refined has come pract1 
cally to a standstill. The futures market of raws has ruled 
dull with sagging prices up to Monday. Since then inactivity 
has become almost complete stagnation, but with a steadier 
undertone, the strength of New York, where a large business 
was reported of Cubans at 3 to 6 points advance, being a 
sustaining influence. The market has also been favourably 
influenced by the good returns of consumption during Decem- 
ber, Germany taking 116,000 tons, or exactly the same as in 
the previous year, and, including England, the deliveries to 
consumers in the past month amounted to 447,000 tons, against 
432,000 in 1912, and in the four months September-December 
to 1,813,000 tons, against 1,840,000. Cuban receipts have been 
large this week at 101,000 tons, against 92,000 a year ago, but 
they failed to depress the market, being offset by the activity 
in New York already referred to. Moreover, cables referred 
to the want of rain on the island for the development of the 
next crop. Java ‘sugars have felt the absence of demand from 
India; it was even stated that Calcutta wanted to sell back 
previous purchases at 12s 44d c.i.f., but could only obtain bids 
of 12s 3d. Austria has continued a moderate seller of new 
crops here, owing, it is said, to having made favourabie 
beet contracts with farmers. The week’s local statistics show 
the effect of the suspended inland navigation. The receipts 
amount to 10,140 tons, while the shipments reached to 18,110 
tons, causing a decrease in the stock of 8,170 to 113,790 tons, 
against 82,040. The week’s shipments to England were 13,8s0 
tons (800 tons raws). The close of the market is dull but 
steady, at a loss on balance of 7} to 12} pf for this, and of ¢ pf 
for next crop, with closing bids as follows per so kilos :— 
January, 9.27} (9.35); March, 9.25 (9.474); May, 9.55 (9.624); 


August, 9.774 (9.85); October-December, 9.67} (9.724 





The London Produce Clearing-house, Limited, inform us that 
contracts for 187,500 bags 88 deg. sugar and 8oo tons granu 
lated sugar were registered during the week. 


oe me 








POREBIGN AND COLONIAL PRODUCE MARKETS. 
Por Reports of To-Day's Business and Public Sales see ‘‘ Postscript.’ 


Mincing lane, January 22. 

SUGAR.—Business in most directions pursued a steady course 
during the week, and recent prices were upheld, though no fresh 
development of note took place. The completion of the statistical 
situationin Europe for last month failed to influence the market to 
any appreciable extent either way. The undertone of affairs is one 
of distinet steadiness, while assisted by firmness in the American 
market, and interrupted inland navigation on the Continent. 
Moreover, sellers manifest no undue disposition to foree their sales 
at the comparatively low level of prices current, and with steady 
absorption of available supplies going on, the general position 
appears to rest upon a pretty sound basis at the moment. A good 
deal, of course, now depends upon the quantity of Cuban which 
may be on offer to the United Kingdom in the near future, and 
prices required for same, as any great weight from this quarter 
would tend to weaken sellers hands in Europe. Total visible 
supplies amount to 4,302,000 tons, compared with 4,034,000 tons 
at same time last year. 

British ReFrinep met with fair support at recent level of prices. 
Tate's No. t cubes sold at 17s 1ro$d; No. 2 ditto, 1783 4}d. Of pieces, 
mid to good yellow quoted tos 3d to 11s 9d; whites, 12s 3d to 
148; nibs, r7s tro}d. Crushed No. 1, 16s 6d; fine granulated, 


ito 79s 6d; mid, 73s 6d to 748; peas, 74s to 77s. 


16s 43d; standard ditto, 15s 1ogd. Lyle’s No. 1 granulated | 
15s 104d ; No. 2 ditto, 15s 44d. White crystals range from 158 44d 
| to 16s 44d; and yellow ditto quoted 14s 14d. ao 
Foreicn Rerinep.—Cubes in moderate demand, anc 
| steady. W.S.R., prompt, 14s 74d; S. and T., ditto, 14s 6d: 
A.S.P.,P.G.R, §.Z.G., E.A.R., and R A.V., all prot 


Prices | 
Meyer's, 
Npt, 13s 33¢ 
1C.Z.R., ditto, 138 53d; Groningen, January-March, 135 444: 
| Say’s, prompt, 158 3d; January-April, 15s 44d, fob. terms 
| Lebaudy’s fine granulated, prompt, 148 14d; and small castor || 
'138 od, f.o.b., Paris. German granulated quiet, but steady || 
Ready first marks, sold, 11s 4$d ; January, 11s 44d; February.|| 
| March, sellers, 11s 6d: April-August, 11s 93d; July-August | 
11s 104d, f.o.b., Hamburg. 

Beetroot market exhibited a general tone of quietness | 
March, sold, 9s 33d; May, 9s 63d to gs 54d and 9s 6d ; August | 
gs 84d, 9s 8d, 9s 83d, 9s 77d, and gs 83d; October-December 
9: 73d to 9s 74d; December, gs 83d, f.o.b., Hamburg "I 

CANE-GROWN.—No public sales were held. Privately, crystallised || 
Demerara sold, 13s 44d to 163 3d; Trinidad, 14s 6d; Surinam, || 
138 tosd to 14s. 

Imports and deliveries of raw sugar into London since January rst 
to 17th inst., with stock at latter date :— 


1911. 1912, 1913. 1914. 

Tons, Tons. Tons. Tong, | 
Infported .....seee- 9,520 »- 16,930 .. 27,560 ..  6,350/| 
Delivered .......-+. 7,530 .. 10,040 .. 22,869 .. 6,830/| 
Stock .....sccccceee 20,780 .. 25,260 .. 21,280 .. 30,300] 
Stock U.K. ........ — es a ee — «+ 111,750 || 
Cane, jaggery, per cwt | ee | ee / és SH 
Java aos ea 10/8 .. 156 .. 10/103.. 106 I} 
Beet, 88% fob. .. 9/03 .. 14/6 .. 9/5$ .. ld || 


RUM.—Spot parcels met a quiet sale at former rates. i 

GLUCOSE.—Business resulted in both English and American || 
liquid, spot, at 11s 74d. ] 

COFFEE.—Fair supplies at public sale passed off steadily. || 
Colombian, good to fine bold, 77s 6d to 83s; mid, 68s to 75s 6d; | 
peas, 71s 6d to 81s. Costa Rica (new crop), common to fine|| 
bold, 80s to 93s; mid, 77s 6d to 82s 6d; peas, 81s 6d to roos. || 
Guatemala, fair to fine bold, 79s to 85s; mid, 74s to 77s; p as, 71s|| 
to87s. Vera Paz (new crop), fair to good bold, 80s 6d to 86s; || 
mid, 718 to 76s 6d; peas, 85s. 6d. Uganda, common to fair bold, | 
70s to 778; peas, 738 to 75S. Mexican (new crop), good bold, 79s | 
Unwashed || 
Dumont, extra bold, 61s 6d; bold, 58s ; medium, 55s to 56s; peas, || 
598 to 60s. Futures moved downwards. Santos, March sold, || 
46s, 44s 3d, 44s od, and 44s 6d; May, 46s ro4d, 45s 3d, nd || 
458 6d; July, 48s to 46s and 46s 14d; September, 48s 3d, 46s 6d, || 
46s 104d ; and December, 47s 44d per cwt. } 

Imports and deliveries of coffee into London since January rst to | 
17th inst., with stock at latter date :— 


| 

1911. 1912. 1913. 19:4, | 

Tons. Tors. Tons. Tons. || 

Imported .......00. 950 ee 1,659 ee 2,160 ee 5,490 |) 
| 
| 
} 


Delivered (home use) 770 .. i ee TO oe 710 || 
Mapost ccccccccccce 860 .. 810 .. 640 .. 750 | 
Btock...........+.. 21,600 .. 10,820 .. 9,050 .. 12320)| 


Santos CoFFEE. 


The London Produce Clearing House, Limited, supply the || 
following quotations for average Santos good coffee :— 


| 


t Jan. 17. | Jan. 19. | Jan. 20. Jan. 21. | Jan. 22 





Tar 
| vi 


' oo 








MO X11 0 110 SC 2 30\20 30 2 30/10 30) 23 10 30) 2 50/10 0 2 9/) 

|8.M.0.m )} am. p.m a.m. pn &M| p.m a. Mp. mM /a Mm, P.M. | 
sdisdisd sdiadie di'sdisdis«iisdisd e@ |} 

January ....43 6 150 446 443 440 446 |40 0 43 44/43 7 |43 6 (45 5 45 78)| 
March ...... 46 0/36 3 46 1445 9 45 3 145 6 45 14149 6 44 9 144 7A44 5 449 |) 
Oo eee (46.9 47 O 47 1 46 744510946 4 46 14/45 44/45 74/45 74) '5 1445 7h) 
WE icsndn és 47 6 |47 9 47103 47 4446 74:47 0 [46 9 146 16/46 3 (46 3 (4 10: 46 i | 
September ../48 0 |48 1448 3 47103:47 1 |47 6 |47 3 [46 7.|4010 |46104/46 6 (47 1 | 
December ..'43 7+|48 9 48 9 48 4 47 7448 O /47 9 147 1,'47 6 (47 4 147 1447 3 
Contracts for 51,000 bags Santos coffee registered during on 
week. | 


COCOA.—At public sale fair supplies were offered, and passed oft | 
quietly. Ceylon 2s to 3s easier. Trinidad steady, and common | 
Grenada tslower. 1,222 bag+ Ceylon, partly sold, fair to go od, ] 
738 6d to 76s. 702 bags Trinidad, ditto, good to fine, 62s 6d to| 
64s. 624 bags Grenada ditto, good to fine, 60s to 62s; fair, 58s to 
58s 6d ; common, 55s. 92 bags St. Lucia few disposed of, {air, | 
56s 6d. g bags Mauritius realised 748 6d for good ard 60s for 
dark. 19 bags Demerara sold, good, 64s to 64s 6d. 343 bags! 
Dominica, partly sold, fair to good, 55s to 578; common to | 
ordinary, 49s 6d to 54s. 271 bags Jamaica, few sold, good, 673. 
242 bags West Coast African, ditto, 52s 6d to 563 6d. 540 bees | 
Guayaquil, few found buyers, Caraquez 60s. 59 bags Samoa s sd, 
fair to fine, at 68s 6d to 76s 6d. 126 bags Brazil found buyers at| 
56s for fair. 131 bags Puerto Cabello, 99 bags Costa Rica, and | 
27 bags Colombian bought in. 

TEA.—Indian offerings this week amounted to 58,687 packages, 
which passed off with a good general demand at fully steady rates. 
Better medium kinds, however, were not so well supported, and 
displayed slight irregularity. Pekoe, common to good, changed 


hands at 8d to 1s o4d; broken pekoe, common to fine, 8d to 
1s 53d. Orange pekoe, common to good medium, 8}d to 1s 14; 
broken orange pekoe, common to good, 83d to 1s 34d ; fine, Is 114d; 
and pekoe souchong, 73d to g3d per lb. Ceylm auctions com 
prised 25,630 packages, and met with fair attention. Common 
kinds of leaf tea occupied most support, and realised steady prices, 
but other descriptions were somewhat irregular, especially broken. 
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< sended in buyers’ favour. 
Syd to. 104d broken pekoe, common to good medium, 84d to 
lod. Orange pekoe, common to fine, 84d to Is jd; broken 
l orange pekoe, ditto, 83d to rs 43d ;; and pekoe sonchong, 8d to 9d 
| ner Ib. Java sales totalled 4,900 packages, and met with a good 
|demand at firm rates. é 
a4: broken pekoe, ditto, 74d to 9d; orange pekoe, 73d to ofd; 
yd orange pekoe, common to good, 8d to rofd; and pekoe 
ng, 74d to 83d per Ib. 
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SAGO FLOUR experienced a moderate inquiry at late level of | 
| orices. Sarawak, to arrive, February-March shipment, quoted | 


S 2 . 

” RICE.—A moderate demand was experienced, and a steady tone 
‘looverned the market. 400 tons Siam, broken, No. 1, January- 
1} March, sold, at 7s 13d, c.f.andi., Antwerp. 

| TAPIOCA remains steady but quiet for arrival, and no public 
| cales were held this week. Singapore, flake, February-March 
ll chipment, quoted 1 9-32d, c.f. andi. Singapore, medium pearl, 
|| February-March, quoted 13s. Penang, ditto, equal to fair Singa- 
|| pore, 12s 3d; and Penang, seed ditto, 11s 6d, c.f. and i. 
| : 

i 

| 


563d, c.f. and i., Liverpool. 
SPICE.—No auctions held 


BLACK PEPPER opened firmly, but ruled quiet later. Singapore, | 


|| February-March shipment, sold, 4 29-32d to 44d; Lampong, 
|| January-March, done 49d to 4 wd; April-June, at 4}}d to 43d, c.f 


and i 
|| WHITE PEPPER commenced steadier, but became quieter. 
|| Sinvapore, February-March shipment, sold, 8;d, 84d, and 8.,.d 
|| Muntok, February-March, at 8{£d, and Penang ditto, at 74d, c.f 
| ; - 
j}and 1 
|| CLOVES in quiet demand. Zanzibar, March-May delivery, sold, 
| 5id; January-March shipment at 5$d; and March-May, 5d, c.{ 
| and i a 
|| JUTE.—Market quiet, and rates somewhat irregular. Native 
|| frst marks, spot, Hamburg, sold, £33 15s; ditto, January-February, 
| £32 1os to £33 and £32 15s; February-March, /32 12s 6d to £33 
Gooti M, circle, January-February, £32 12s 6d; 
B.H., 


ljand £32 158 
\} lightning, D to E, February-March, {29 7s 6d to £29 10s 
| circle 2 to 3, spot, London, £34, c.f. and i. 


HEMP.— Manila parcels firm and in moderate demand. F.C., 
spot, sold, {28 tos ; ditto, February-April, {29 ; March- 
May, {29 58; June-August, {29 10s. S.S., January-March, 

i f{25. GS. spot, £23 10s; December-February, £23 10s; 





1) yonenry-Mareh, £24; March-May, £24 tos and £24 15s; April 
|| June, {24 158 to £25. F.S., January-March, 423; March-May, 
|| {23 10s. G.B., April-June, {22 15s to £23; June-August, /23 
! F.B., April-June, {21 15s, c.f. and i. New Zealand quiet. H.P.F., 
| January-March, sold, {25 5s; fair, ditto, sellers, £24 10s, c.f. andi. 
! SHELL4C.—Spot market generally quiet. Fair T.N., orange, 
|| sold, 82s 6d to 83s; free A.C. garnet, 85s ; T.N., orange, February- 
|| March shipment, sellers, 82s; and A.C. garnet, 78s, c.f. and i 
|| Futures quiet. March sold, 82s 6d, 83s 6d, and 80s; May, 85s to 
| 82s and 82s 6d ; and August, 87s 
GAMBIER firmer. 
|| sellers, 17s 14d, c.f. andi. 
COPRA — Market quiet. 
Hi January, £31 128 6d, Hamburg. Ceylon, January-February, 
) $30 12s 6d, Hamburg. Java net terms, January-March, {29 1s 3d, 
| Holland, Hamburg, Bremen. Macassar, January - March, 
|| £28 18s 9d, Holland, Hamburg, Bremen. Singapore, December- 
|| January, {2817s 6d, Hamburg. Cebu, January-February, Marseilles, 
|| £29. Souh Sea Islands, December-January, London, £28 15s. 
} Pair merchantable qualities, Straits, February, £28 13s 9d, Mar- 
| sei es. Manila, January-March {28, Marseilles. Mixed, exclud- 
heat Northern ports, January-March, {27 17s 6d,c.f. andi. 
INDIA-RUBB+ R.—Market opened steadily and became firmer 
| Piantation standard crépe, spot, sold, 23 34d to 2s 4d; January- 
March, value 2s 44d; joey Tee 2s 43d; July-September, 
|| 28 43d ; July-December, done 2s 39d ; now 2s 44d value. Smoked 
| sheet, spot, sold, 2s 44d to 2s 53d; January-June, quoted 2s 5d ; 
ine hard Para, spot, quoted 3s 2d; January-February, 3s ojd; 
| February-March, 3s ofd; March-April, 3s o4d ; soft fine, January- 
|| February, 2s 8d; ball, rs 103d; scrappy, 1s 9d per Ib. 
||. DRUGS.—In auction, Cardamoms ruled steady. Mysore, good 
|| bold pale, 5s 4d to 58 11d; small pale, 3s roto3s 11d. Beeswax 
firmer. East African, fair grey and dark block, £8; Jamaica, fair 
edd sh and dark, £9. Cocoa leaves quiet. Ceylon, good green, 
~ gh 74d. Cape aloes steady. Hard, slightly drossy, 373 6d 
METALS.—Tin - Dealings were on a larger scale this week, and 
- tendency of prices, while irregular, continued upwards unti! 
jurscay, when cash fluctuated to {177, and three months 


ay 58, sellers exercising reserve at intervals. English, £178 10s 


j 
| 
j 
} 
| 


| 
| 


£179 10s. Copper: The standard market pursued a firmer 
Gon being well supplied with buying orde:s, chiefly forward. 
; aso an 


i. d near at the week's commencement left off at {64 10s, and 
one months {64 17s 6d, values furiher advancing ; while these 
1] Sates last Thursday settled down at £65 7s 6d and £65 10s re- 
Seen sellers. Electros now {67 to {67 10s. Lead, after 
| “maining firm, relapsed slightly. Spelter maintaiced. Iron 
| Tather dearer 


! 
| TALLOW. — Market 


afi a exhibited steadier tone Near parcels, 
I] a 3 Ormer, and nominally 3d dearer for shipment. At public 


‘ , 
| Offered 


226 tons of the former and 115 tons of the latter sold 
iverage advance of 3d. Australian: mutton, fine, 35s 6d ; 
° good, 358 to 35s 3d. ; dark to dull, 32s 6d to 34s; hard, 
\| dark a Sweet, 36s; fine, 35s 6d; fair to good, 33: 9d to 34s 6d; 
I tallow. - ull, 328 3d to 33s 6d. Market letter unaltered. 
| , 348 3d; melted stuff, 23s per cwt. Rough fat, 8d per 8 Ibs 
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i ET 


Pekoe, common to good, realised 


Pekoe, common to medium, sold, 7}d to | 
| 


i £8 18s od ; 





February-March shipment (second marks), | 


Fair merchantable Malabar, December- 


261 tons of better coloured and 117 tons of inferior were 


Town 





OILS.—Linseed easier. Spot, pipes, landed, {23 7s 6d ; barrels, | 
landed, £23 17s 6d; May-August, £25 5s; September-December, | 
£26 2s6d. Hull, naked, spot, {22 7s 6d. Rape steady 
brown, naked, spot, {29 tos: English, refined, on spot, casks, 
£31 15s. Cotton firm. Crude, spot, £30 5s; Hull, Egyptian, 
£28 12s 6d; refined sweet, £33 15s; ordinary pale, £31: 
£30 12s 6d. Cocoanut: Ceylon, spot, £47 10s; January-February, || 


£45. ‘ chin, spot, £56; January-February, {47 10s. Palm 
Lagos, spot, {35 Soya, spot (barrels), nominal 
TURPENTINE quiet. American spirit, on spot, 32s road b 
| ruary April, 33s May-August, 34s; September-December, $ 
| percwt. Deliveries week ending January 17th: American, 1 
barrels, against 1,018 barrels last year : Fre >32 barre i t 
181 barrels ; landing, American, nil against Fr ‘ 
nil; afloat, nil American, against 7,65 stock, 56,105 
American, against 42,945 barrels; French, 4,085 barrels, against 
2,114 barrels 
PETROLEUM — American, 84d; water white, 9d. Russian, 8jd 


| per gallon, on the spot 


OIL CAKES —Linseed: London made {7 10s to {7 15s. R 
nominal. Cotton: London, £5 5sto £5 786d. Cocoan 
{6 1786d; round, {617s 6d. Soya, {7 16s 3d. Soya be 
Hull, spot, 48 ros. ; 

ROSIN.—Common strained, on spot, 1os, ex whari 

LINSEED quiet, and easier. London, Calcutta, s 
basis), 47s 3d; January-February, 47s 3d; February-March, 
478 3d; April-May, 48s; La Plata, January-February, 42s 9d 
| Hull, La Plata, February-March, 43s. To the Continent: La 
Plata, January-February, 43s; Bombay, January-February Ww 
terms), 48s 9d. Quantity afloat from the East Indies, including 


cable advices, 165,000 qrs, against 85,000 in 1913 

RAPESEED steady. Ferozepore nominal; Toria, January-Feb- 
ruary, 47s 5d ; yellow Cawnpore, March-May, 52s 9d ; brown Cawn 
pore, nominal; yellow Guzerat, January-February, 54s. Quantity 
afloat from the East Indies per last advices 5,000 qrs., against nil 
in 1913. 

COTTONSEED commenced firmer, but became quieter. London: 
Egyptian, spot, £8 15s; January, /8 17s 6d; February-March, | 
Hull, spot, £8 13s 9d; January, £8 15s; March, 
£8 17s 6d per ton. Imported into London since January rst 
g,150 tons, against 7,980 in 1913. 


POSTSCRIPT. 


refined moderate sales at late values. Cane 
Some choice crystallised Demerara sold, | 
Surinam, pale, small grain, 13s 
Ready first marks, sellers, 11s 6d 


Friday Evening 
SUG4R.— Home 


sorts slow in auction. 
163 94; and good pale, 14s 3d 
German granulated firm, quiet 








the 


| Bovril is food 
| proved to possess a 
| body-building power of 
10 to 20 times the 
amount taken. 
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and October-December, gs 8d to 9s 8d, f.o.b., Hamburg. 
COFFEé.—Auctions ruled generally steady. Brazilian receipts 
to date total 11,859,000 bags, against 9,458,000 last .ear. Futures | 
opened easier, but improved. May sold, 45s 14d to 45s 6d; | 
September, 46s 6d to 47s; December, 47s 14d to 47s 6d. | 
JUTE dull and depressed. Native first ma’ks, January-February, | 
and also February-March, sold, £32 and sellers. 
| 












RUBBER dearer. Plantation, spot and forward, crepe, done and 
further buyers, 2s 43d; Para, spot, 3s 2d. 
























































LONDON CATTLE MARKET.—Janvary 2 
Per 8 Ibs sinking the offal. 


Middling ditto 
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and May-August, 11s 10}d, f.0.b., Hamburg. Beet market steady. steady on balance. Cash closed £65 5s, and three months 
May sold, 9s 6d to 9s 63d and gs 63d; August, gs 84d to gs 83d; | Electros, £67 to £67 10s. Sheets, £83. Lead easier. 

| {20 10s; foreign, £20 to £18 7s 6d, as to position. $ 
| Ordinary brands, {21 12s 6d to £22, according to p 
firm. Cleveland, cash, 50s 104d. 


HEMP quiet, steady. F.S November-January Id 23; 3 3 

. : arya yo Se, £53: eri ida vadecestsuneninn 3 8 

G.B., ditto, £22 5s; and F.B., £21 10. ‘ ote beats 4 4 

SHELLAC steidier. T.N., March, sold, 80s to 81s; May, aon — eek ty iaektabarsnee 5 5 
82s 61; and August, 84s. nferior sheep .........+s+eees e 


British Animals. 


sence aren eeeee 











> 


LONDON POTATO MARKET.—Janvary 22. 
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English, 
pelter Steady, 
osition, 


ee 
Inferior lambs 









£65 10s, 


Tron 
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METALS.—Tin declined. Cash closed £174 75 6d, and three | pincotns ......++-++- ‘ces I tttinpescsnen-. e 
months £175 10s. English ingots, £174 10s to £175 10s. Copper | Blacklands .............+. > £210 0| King Edwards........... || £310 0 
Commercial Times.—Wieeklp Price Current. — 
The prices in the following list are revised with the assistance of an eminent firm in each department. ia 
. ia? 
LONDON, Faipay. \OYE STUFFS, &.— 2 d + 4 |METALS—B. Copper £ » € » |ROSIN— s ad « @ TALLOW—per cwt— s a na et 
ARROWROOT-perlb s 4 5 4 | ‘alls, China..per cwt 60 0 0 0| Eng., Tough, pertor 79 $ 761° | American, common 9104 0 0 Australian mutton. 22 6 % 6 >! 
St. Vincent,com.tofu. 0 3 0 4| Japan.............. 0 0 0 6| Besteelected ......70 0 7012| ime ..........s000 16 0 16 6 Do beef .... 32 3 6 0 Pt 
MED secinntecdad 1 8 © 6 | Curmeric, Bengal ....12 6 13 0 | Sheets (strong) ....85 0 0 0 |gago— ny eS ty F 10, 
EE ccnciopinaiis eo-e-» © 8 @ G | Madras, finger ...... 15 6 17 0! Standard ...... cash 65,5/C 0/0/0 | Dear) per ewt 13 9 17 6 TAPIOCA—per ib— 
0000A—daty 1d p. ib | dambier, block... ... 20 0 0 0) ron, per ton— (Sago Nour sess. 9 12 3 BL Flake, fair...... OW 8h Mi 
Trinidad, to a a — utch, ord. to fair.... 30 0 36 0 ae be ee "i. 710 8 | SA ELLAC—per ewt— Pearl ........percwt 13 6 17 § ¥ 
u 
0 68 ¢ | SXEWOODS— 2s 2 +| “Birkenhead. 610 616 | range, first marks .. 99 0 10) 0 TAR Stockhim, p.bl. % 6 9 ¢ t 
© 62 ¢ | Masi ....... perton 1010 12 0) gheets.............. 71 0 9G 0| Second, fair to fine 87 6 % 0 Bel.......... 806 | 
0 62 ¢ | “ustic, Jamaica...... 5 0 §& &| Hoops, Birkenhead 7 0 0 0 | #arnet Lac, AC..... 8 0 0 0 TEA—duty Sd per lb— 1 
Sak | Gee waar 08 9 aff] Seamettomarny, OO Seen eo og eae Otel A | 
0 70 < wood, Campeachy 8 0 0 0| Welsh Ports. & 0 5 10 | pot TN quiet value.. 82 6 85 0 _ Fineto finest ...... 910 2} 3 
5 0 62 ¢ onduras .......... 6 0 6 &| Do Mdisbro., f.0.b. £0/74 9 ¢|March value ........ 81 0 0 0 Souchong,common.. 0 54 6 \ 
OOFFEE— uty 144 per Ib sae wee neecenene 810 6 ©) Scotch pigiron,cash 569 9 0] ‘ay de ‘nbelndety go 08 geet nest...... @lh 16 \ 
Oeylan, sm.&low mid. 0 @ © | | (hr Dancers ---.-+-- 510 6 Jleveland, cash .... 50105 9 O jAUKUst 4) ceeeeeee 8 0 0 G ented Orange Pekoe, 
gtiddiing to fine. 2 8 af ¢ | *pang Ceylon ...... 810 9 6 Hematite, cash i ot, 8 6 REND catkccncsees 41°0 rupees aceite iveviiece ° . ee 
Dy peord.gd.ma. LEPHANTS’ TEETH—per cw —Eng. pig p. vo: BAY eee 8 ee ce cone 
a (yo : ; . ( oft, 80 Ib & upwards 66 °° 13 . a eee bad 20/00 000 "hina—Taatlee, Supr. 2 Q 2 2 H ee to fair .. ; * : i 
e . . Me Blephetee d S11 8 yeiteita enews ererees 
j be. short berry ---- 99 0100 Lat oer ton, c.L.f. : é at tents awbasion ee i® _| Taysaam Kahing .. 9 6 11 0 "Goad 0. densi “oes 6 F ‘ i 
amca., gd. tofn. ord. 53 o 69 WOE Tc esccccccce 10 pe {3 eae 12 Canton ............10 0 15 6 Indian and neces y 
Greenish .......... 66 6 76 ME DP 0c ssnvcnees 3210 3: 0] In, English ingots ..174 1 17510] Pogsah ‘es S68 a on— 
sndbiuewoesetin 0 118 ‘etrs Bejetaky ......41 0 411 Do do bara ......175 1017610] Bereeled 0 6 0 0) Speen ond annin 6 74 : 84 
Oceta Hica,ord.tomid. 65 0 8 | RoIT_Per wt. Duty 2s. eomanterd, cash... .114/7/6 i) retbeteoes: 15 6 17 6 Broken Pekues—Oom, 9 | ; ti 
Good to fine........ 8 0 93 0} surrants— oa oa . oa, or x— taln.—Raw, fr. Milan 17 6 19 6 ‘air to good "9810 
Oeutral American, g4. Sesion BL 0 38 0} Come LC........... O27 ap | wreansine—Mid.togd. 0 0 0 0| ee : 
ord. to low mid... 65 0 74 . | panariti. "38 & 31 0 | ime: Belgian Sheet. 2500 0/00) A oseegmeamet ie as 
pie. to Sine sone: % . 8s ( — 7 0 28 & (ntimony, Reguius.. 28 0 0 oo Popper, white er Ib— | | Pekoe iceierasescoes 
Vern Pas ......... 16 6106 ( = Sees 3 sch aaat p.tun 22 @ 25 Jingapore,fairWhite 9 9 Common .........- cmos 
Columbian, ordinary. 53 0 56 ( ae? : = : 2 6 Whale re 19 0 24 C | Black Singapore .. 0 S175 0 Useful medium 0 & 6 
Do gd ordtolowmd 6) 0 70 (| Pyreos, bease...... 23 6 23 9] Seal pale.......... % 0 a7 ¢ en sts ad 8 0% 
Santon gd.av.c.Qf-torms §2/6 | squaiis esc wic2 aS 8 82 live—Spanish ...°.. 47 9 48 (| ‘Dos 3 i fi os 
“ ' van é 6 . } a 
Acid, citric ....perIb. 1144 2 ¢] & eed, Lanna, nes te 37/6 4| Do 3rd 16 16} 6 20 
Dibra 2 92 teleton,ence, puld. #& 8 90 0 | She eee cme saO 3 Do th [11 1 3 (TIMBER—Timber & Hews 
MEG ..- «eee . © ee eee TT i t coe _ tz 
Tartaric, English So LT Bek Oe cree cnc eveee 25 0 28 0 Grows, Enalioh nkd 29/106 0 aan hae 3 2 a a Ty = ‘ 
-'| <aisins, duty 7s per cwt— m-seed, Crude .. 20 0 } - : 
Foreign ........-+-+ 1 of 1 ¢ Valencias, halves .. 31 0 32 «| Do Refined ........ 3,16 3315 | ‘oves—Zansibar.... 0 53 0 6% Pitch Pine Timber 70 013% 0 
+ — em oe Common tomed. 34 9 39 2 | 20a-nut, Ceylon.... 471) 0 — cewte - Liols uel oe gine 4 : ; 
Ammonia, carb.,p.ib. 0 320 4 ood tofine...... 40 9 48 ¢| Gochin -...........88 9 0 0) ‘nochinveut ....... 60 @ 80 0 |Quebec oak’......-.. 140 0 ist 
Muriate, White-ton 27 0° 31 (|, Finest ......020. nd Py ~~ ee Pe Do small rough .. 23 9 30 0 | altic oak............ 8 0138 0 
ona Re sarenee fe: 3 ; : ; Rain damaged .... 23 0 24 0 Do English ........ 67 0 OC oan va concn © @ : ne ceegecces 14/0/0 30” 0 
Powa pee 1a 5 15 ( JOMMON .......... 26 0 30 & ree ledge ; of 5 e Jopan seat eae 22 5 3 Q Deals Sern & Prepared Wood : 
eee ater-White ...... 60 94 0 Gf “SPAN ---cveeceees 9 
Ashes, pot“ verewt 38038 | Goggins v0" Sb ae 0 | 1M Cakes, Lned., Hag. i, aa 2 et Cee an oe 
Bleaching powdr. p.tn. 6/0/0 6/5/C al acta 47 0 57 0 rt ot oa W sesecee 7/10/0 7.150 Tutmegs, good to ion 07 9 9h Saeenam eels 12 0 18 0 
Borax, crystals ..cwt 17 10 18 0 | ‘Tamees, Val selected 2° 0 4) < | itgmmiean( Western) | fom | Small to medium .. 0 ooo) gene... 12 6 95 18 
Do powder ........ it 0 ¢ po, CORNED - 9 10 61 ‘Linseed ‘hillies—percwt ....42 6 57 6| Finland............ ll 0 13 6 
Oream Tartar, Crystal nom Malaga ............ o oC os Plata .. spot nom Canada, Ist pine 30 4 0 
Do powder ........ 99 0 91 Naples ............ 0 0 0 ¢ Bombay,pr. 416lbs 0 0 0° | \PIRITS—Ram, p pf.gl. duty 16e1d} Do gnd- 2410 2 8 
Do powder .... 94 0 95 0 mons, Palrmo, p.cs.10 0 21 0 ee Jat Feb 472 Jamaica, per liq. gal. po) peccsece 21088 
ela ccc perib 29 3 C| Naples ............ €6 00) Sat Retin.» bd. 0to360.P. 26 60] Do 4th........ 1210 16 6 
[odine, di -peros 0 9 0 9 BeTRS « ---- over vee 7 . 35 0 pe, Cwnpre,brwn Jan/Feb nom Fine marks ...... 46 8 6] American Spruce .. 1010 19 ¢ 
Nitrate of ton 11/0/0 11/10 BIAgR, CASES ...... 0 0 |/PORTLAND CEMENT— Demerara, proof .. 1 4 110 “160 20 
Potash, bichrmt. pr. Ib 0 Q ¢ | Yate—Barcelona,p.bg. 42 0 45 0] Best, ver ton delvd. 36 0 41 0} Leeward, Isl, proof 1 6 i 2 staves Baltic, p,milic2é0 5 30 8 
Chlorate, net ...... c f 0 S3)i1EMP—pertonm— 28 @ » |’RUVISIUNS— an and Mauritius 1 8 6 0| New York pipe .... 9 6130 0 
Prussiate, English.. 0 7 g 7 | st. Petersburg, layer 3310 0 0} Butter—per ewt.— saute. auis tds --- 010 98 11 |poBACCO— 
yg SS out saa fanila, fr.curnt. spot 2210 9 0 | Australian, finest ..106 0116 ¢ | \oWot ee ber prect gal Daty 38—4/14 peribe d a 4 
thee  s 4 “w? N. Zealand dock fair 24 5 6 6 | Canadian, finest.... 0 0 0} 4906 auntie is 6\ <3 Maryland and Ohio, ‘ 
nian te one 42/0/0 44/00 | ‘UTE, Native firsts fru coenmnerion.... 00 6 6 — gallon 1s OBE pa bead eeeeeees 06 6M 
Goda Biearb., per ton @5/126 6/0/0 | for shipment Jan/Feb. 3200 || Argentine mest 11d 9 ite O| [Okc os 18 OF SEL Common tofine.... 0 1 ¢ 
Crystalaexship.p.tmays0 210)| “Oo tmontofeir.... 1219 20 0 | Russian, finest ...:110 01:2 0} fgg <7: HOY 85] Stripe... ...--. ee re 
A paneer 8 6 Lees... ak a pamenty . 118 9 134 0 Jorn spiriia, pt. dy ‘pa. ae 0 0 Kentucky leat os en 
Sugarof lead white ton 27/0/0 27/20.0| jalted Australian .... 6 8 0 9| Brittny, roll; dsibas 9 v5 3 *pirits, f.0.b. Ex. pre 1 1 0 0 6 oe te 
oreign white...... £2610 27 | West Indian - 0 5¢ 0 Bgl aac 4.—W 5 0 16 0 | Malt spirits, duty pd. 0.0 0 0 fo gibBnsssseereess 0 4 eit 
Sulphate Quinine— Cape cesrnescss 8 8 0 Bf) Limerick sn oop op 9 | tormanepirite ...... ‘(a1 sc ke 
oward and Sons, ee IE oilnatelepstnd 0 i 0 *| Continental ........ 60 0 74 0 |SALTPETRE— BUEBEP .c.ccscaccoeee 0 5498 
— See sf 0 0 | Oporto ......--.... 0 7$ 6 8| Oanadian .......... 65 0 71 0 Bengal, per cwt.... 21 0 0 0 [Japan 0 6 ‘% 
n Cee 2 T 8 er Oey 5 Sugemien Sage 0 9 0 14) American .......... 65 0 73 0| Snglishrefined .... 0 0 0 0 |Latakia ........-+-++- @ 5 3 
Fee ere eee 1 Cl NeNENS =~ -- 00 Q 8 0 15 |Hams—Irish 22.227. 108 0130 0 |SHELLS—M.--P. per ewt— ThIMA seve. seeven--0- OE Of 
rand ann ob ot od cet] gcemtral American... 2 82 0 153) Oamadian .........° 74 0&5 0] Manila, bold ......412 100 1426 [Borneo and Bumatra 1 @ 1 
Balphate Copper,p.tn. 225 2216/0) Buftaloes, Singapore... 9 6 0 74! American <2. 0.2 .... 54 0 72 0] Maccassar .....1.18157/6 18.0.0 | FEFMAM..-000--reee0" ee 
Gasber Fier ...... 6/10/0 6/15/0 | the Soe ; ; iP =e ee 0 63 0 Sydney ............212/0/0 17,0/0 peomiess. ceeeeeereees ; ; i 
eesere i ot nan eetenncins oie ‘ 14/7 Havannea .......-..+ 
maka iicasin nes “Fs |S oy 9 gl MBEAN: 8 ME 3] Bomber vncncc- came BO [BR ern eat 
»P- j . ee © half-barrels .. 0 0 ; ED ccasceceeccece 
ase. ovseeees : : ; 4 60/89 Ibe ......+.+. 0 j ¢ 7 [Bork — r8lbs ...... 4c ¢ 10 eee ~o on, duty ls 104, S| reek .-,.........2- is : : * 
COCHINEAL ...... WB cecccccccecs § | — tine, i r cen ar ¥ Jigars, r 
N— |HOP8—English, 1913 8 16/¢ 11/00 | © scat ‘ 2 4 g (Brit. W. India, eyrupe 10 0 13 0 CORP NTINE, pewt 32 104 8 6 
Western, c.i.f... 8 S/£09 0%, 7 AEG 14 cap (Cheese—Edam 46 0 7) O| Crystallised ........13 3 16 6 7 0 tb 
COALBeTorks,p.th. 20 6 22 0| Foreign, 1915......5/80 10160 \"USeaian = *""""" gp 9 99 ¢ | Surinam, crystals; 0 9 0 ¢ | VOOL—Hngliab— per pk. of 20 8 
Best Wal . 0 0 90 0 INDIA-RUBBER—Ib— | Gouda.............. 42 0 72 9 |Penang,Gr.andwhite 0 @ 0 0 Meir ered hog is 15 16 8 
DR Para, fine. hard, spot 3 2 0 0; Eng. Cheddars .... 76 0 94 0 |, Native ............ 00 0 0 — wethers.. 13 5 (315 
Aloes, fine E.L.,p.cwt 45 8 6 © rypiGo—per Ibh— | United States...... 0 0 © o jJaasery, Cane +» 83 8 6) gent fleeces “33 @ 1310 
tofine.. 33 0 42 6 ea oe Gioucesters ........ 08 8 0 Ree OyTnPS atiiccd 3 3 $ $| South Down ewes 
A Ohina, star: 67 § 71 9 See ve. 3c 3 %| Wateleef ........ 00 00 ms 0 6 @ 0) Nand wethers 18 § 1515 
Balsam Fern .-perib 6 9 7 0 widord Viotogood 2: & § _New Zealand ....-” 5 0 67 0 | RFFURS ----00-e. s+ 8 oo Ol Leicester do .:....12 0 121 
Capivi.... a : ; : . Low to — 23 27 Pope ti0—Hrench is 0 18 6} ‘Saba, Oonisit aon . ; . : Jolonial—per Ib— sds A 
Gupher, Shing ...179 0 9 0 Meijo low toon. 1 8 | Hungariandstyrian 2 Dis 0 Ruvisip—London— Hu Vie—Scoured super 214 2 ? 
Japan, refined...... Karpah, gd.mid.togd. nom HEED a<cacecescos 14 0 17 €| Yellow : ae i ~ e 
Ceylon.. 3 4 5 0 Lew to mi 162 , Beyptian ° 3 9 g| Cubes, Nol ...... 17 140 0 totair 1 3 14 
Gantharides ....perib 1 0 3 3 Low tomid........ ‘ Dibpnntonin 1i G12 0] QDo Nod vl 17 ay 0 0! y Shh eer, 110 11 
i nthsiaenait ¢ @ 54 LEATHER—per Ib— | Granulated ...°:7:215 4416 43) §.8.W. — 12 
Q@um Benjmn. Sum, Bark Butte ........ 111 2 5 FLOUR—280 Ibe— white .... 15 ‘ 16 4 Greasy average -- 1 if 1 
10 85 Mixed Town households... 28 0 90 0: Pieces a 8. Aus., Greasy avr. 
. .per owt 5/10/0 0 xe cannece neem 2Paeoeeeee -- 18 0 14 & N. Z—Scoured avr. 1! ill 
Kowrie .......... i $0 D 380 3 aati ~ i : t g Tao 79 710 Duteb, pr pt ....0. 12 10h CO Greasy average - - vi tit 
Bite 8s Hides... 1 5 1 9 Moulmein............ 0 5 Gb Austrian, prompt: 32 3 0 ¢| Cape, Seouredeaper | 0° ; y 
sesseznc:cusuees 0 OF O12) Resting. Kips .... 010 1 6 Neoransie............ 7 6 7 9 prench Loaves, pmpt. 16 5° 0 0) a 09 08 
Musk pod, China os 85 0 75 0 Bast Ind. Calf..::.: [) 84... 8 0 8 3 Brench f.0.b. nom oul-beed.. 18 io 
Oll, Cassia tb 23 0 0 Australian Sides .. 1 2 1 5$Saigon,cfi@i..... 6 6 6 105 german Gran, ready 11 6 0 0| NQMC CCE’: gig 610 
Aniseed ....... .... 6 3 6 7 American Sides 1 2 1 4 Garden Siam ........ nom — Stench Cubes, f.0.., prmpt. 15 3/ (| chred — Gra. — 
Peppermint,H.G.H.17 0 0 0 Singlish Shoulders.. 011 1 4 Field Siam...” German Cubes, fi 1y12 
025 0 Bark d 1 4 occcanse 6 GEE f.0.b., pro 13 32.0 0| Vic. good to supe. 1 
— ape htagecscese o 1 8 Rice Meal, ton exship -0.b., prompt...... i ow fine.. 1 1 
eb. Chinatrte fin 910 § ¢ © Knslish Bellies «4°. 9 7) O11 Bpotenn cnn. nom _ BEET—German, f.0.b. Do - On 1 oe 
Senna pods .......... 6 1211 Bark ®8li 112 orward. ex-ship terms 86/3 876 prmpt ........ a ee Do coarse .... 0 10) Ol 
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BRITISH FUNDS, &e. 


5 7 
ree 


| ixcheg?. 2 1914-18 .. 


.. Guar. Teen ‘Land 2%. : 
rly. (3% Local Loans Stk. poe 
_\Reypt. Govt. Gtd. x 
‘Greek Guar., 1898, 24 
Mauritius by Stock, 
frranevaed we ; 

urkish Gt % 
“Tpank of Bi Intid Btock 263 48 
i 1931; 88 9 


‘| Do Stock oy. re, 1808 624 > 
| DoR pee Paptr. 34% 54-5] 63 4 | 1088.08 
CORPORATION STOCKS. 
(United Kingdom.) 
~~ Free_of cramp 


than ( Con., 1929. oe ior 





i MTaoa os 


2% “alte Do i, 


stew eee eee eeeeeee 


oR ie 


en gC'Corp ‘a London - 
Deb. Stock, 1927-57... 


696,000, Belfast, 1935" 
ia Birmingham Corp. 1946.. 

4%5.1C° Blackburn Red. 1930... 
1,940,639| Bradford, 1945 
1,414,457 Brighton Cor. Red. 1946. 

620.61 Bristol, 1920-60 3) 


SB Se 


co op ooo 
> 
> 


1182, 46 ( cardiff Stoe k, L-- 
1,580, 00¢ Croydon Cor 
176,400 Derby, 1920 


—P V2 


LQ"ZLOo CL reg 


1,190,736) Huddersfield, 1980-40... 
600,00. Hull € orp. Stock 
780, 906 — Corp. Stock, —_.. 


783, Leicester, 1934 . 
220 Liver ool Corp. Stock . 
vester Red. 1941 .. 
‘900 177 Newcastle Red. 1936 . 
2,604,814 Nottingham Corp. Stock 
996,558 Plymouth Red. 1942 . 
544,269 porte ~y,~) Comp. 1906-7 


L454. 732 Shettte 4 1 
365,090 Stockton, 1932 
657,387 Swansea Corp. 
724.050, West Ham, 1 

5,89, Wigan © orp. Red. 1921.. 

566,49 Wolverhampton Corp... % 


Subject to Stamp Daty. 
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2541 364\Leeds Debs. 1927 


L312 110 Leicester, 1919-44 
3,23,643 Manchester 


ea oO 7 eo°0co 


PUBLIC BOARDS, &c. 


aS Wetr rm ap. Water Bd. “B 1934) 20 2 
t Lon, 3% A" 1929-06) 14 6 
. 96 


“INDIAN AND COLONIAL 
_ CORPORATION ___ 


Ho no 


(Auckland | (City of), 1a 1:83 . 
loemfontein(C.of 4%, Ins. ‘Sik. i854) 0 
Jombay (City) Trust Debs. . 
eleutta (P rt of) Debs. ... 


toe 
SS2SaeBtE 
a2 sescec0ecesecan 


PMO ae 


3 
Dist. Loan’ 1926) 107 1 
——* ro "ait ns. Stk. 19/51 3 . 
Best Li one nd n Corp. Ins. Stk. 


ON ase 11934! 88 3C 
rg bale Insc. . .193)3-44) 91 
“t t. Bd.of Wks. Debs. 1921) 97 
ae) Divs. -— 20 2) 96 
rst Cc 
Welbrne. Tram. Trst. ‘Dba. “181 +i 9. 
ote (City of) Perm. Debs. | 66 
Sig. Cons. Deb. Stk. 1882! 
art our B, Com. Bonds 0 
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GOVERNMENT SECURITIES. 


ren on ’ \Closng 
| Name. % |Prices 
mee a Jal, B.Col'mbia Ins 3 | 76 
4,651,720 June, Dec.|Can. DomIn 8k 34) 91 
8,726,381\Jan. July) Do 1938... . 3 | 82 
1,004,422) 4 Oct | Do Ins. "1947 24) 7 § 
28°42776\Jan., July) Do Ins 1930-50 34) 90 2 
2,136,071 |J ume, Pec. Cape Ins., 1923 4 [39 201 
3,670,995) June, Dec.) Do Ins. Stk.'83 4 (99 101 
9,860, 466| April, Oct | Do Cons. Ins. 4 {99 101 
14891244/Jan., Saly Do do 34} 28 90 
7,483,240) Feb., Aug. Do do 31 77 89 
1,076,100! Feb., Aug.’ Ceylon Insebd. 4 ,99 101 
2,850,000) May, Nov. Do Inscribed 3 | 82 4 
Feb., Aug.|\Jamaica Insc. 4 |°8 100 
482,390) Feb., Aug. Maurite.In.1937 4/98 100 
758,700 Mar., ry notes 1919 . 44/102 4 
3,026,444) April, Oct. Do Cons. Ins 4 99 101 
3,714,917 June, Dec.| Do Inscribed 87 9 
ease July Nwfdind. 1941 82 4 
9,685,800\ Jar., July N.S.W., Insc. 4 $9 I¢0 
orale oe Do Inscrioed % 7 
12790216|Mar. Sep. pe Inscribed 34 99 160 
12475890! April, Oct. Do Ins., 1935 3 | 85 7 
1207350|.Jan., July Do Ins.1930-50 34 89 91 
3,000, (00)Jan., July Do Ins.194242 | 97 § 
266,50°\ Jan., July N.Zealand,19145 109 1 
29295302) May, Nov.| Do Inse. Stk. 4 994100: 
17528932\Jan., July Do do 34. 87 «9 
9.659.980 April, Oct. Do do 19453 £0 82 
3,000,00C| Feb., Aug. Do Ins.194343 4 $7 9 
Jan., July Quebec 1928 4:9 7 
April, Oct. Do Ins, 1937 3 | 7 
Jan., July Queensland 495 
Jan., July Do Ins., 1915 4 99 
Jan., July Do Ins., 1924 4 99 
\Jan., July Do Ins.1924-30 34 
Jan.. July Do do 1945 35 28 SC 
April, Oct. Do 1940-60.... 33 93 § 
April, Oct. Do 1940-50. 4 92 101 
Jau., July Do tns.192247 3 79 8. 
Mar. Sep. South Africa 
(Union of) 43-63 4.95 i 
6, ,500 April, Oct. 8. Aust.,1916-56 4 98 ie) 
1 ,100! April, Oct. Do Ins., 1924 4 \98 100 
2,517,800\Jan., July Do do 1939 34 88 9 
2,397,160\Jan., July Do after 19163 75 § 
6,913,362 May, Nov. Straits Settimt. 
Ins. 1937-67 3 88 co 
1,095,96°| Jan., July Tasm. 1914420 4 99 101 
‘ 156,500 Jar., July Do Ins.1920-40 34° 88 $0 
1,000,000 i July Do Ins.192040 4 | 97 9 
422,593, Mar., Sep. Trinidad Ins. 4 3 101 
3,972,000! April, Oct.|Victoria Ins... 4 10 2 
§,970,000' Jan., July| Do Ins., 1885 4 99 101 
4,987,250 i. July} Do Ins., 192146 34 93 5 
6,980,200\Jan., July! Do Ins., 1923 3:| 94 6 
6,211,331 oh July| Do Ins. 1929-49 3 | 79 81 
997,853, Jan., gulp Wtn.Aust.Ins. 4 99 10: 
750, May, N Nov.| Do do 1915-35 & &9 © 
3,750,000! May, _ Do 1915-36 .. 3 | £0 &2 
1.100. June, Dec.| Do 1916-36 .. 3 8&6 2 
2.500.000|Jan.. . July! | Do 1927. wseee 31 OBR 


FOREIGN STOCKS, BONDS, &c. 


{(Corvons Pavastr in Lonpow) 
“Divs. | Date of | “ Closng 
_ Due. | Drawings. | Meme. % Prices. 
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Qrtrly. Mr. s 8p.,,Argntne.Loan | 
1884 5 |106 


Ja. Sly. ee — Do 1886-7 .. 5 102 
Ja. Jiy. June, Dec. Do N.Ct. Ry. § |100 
Ap! Oct March, Sep.| DoTrs.Cn.'87 5 (100 
Me r8ep March, Sep.| Do Int. Gold 44, 95 
Apl Oct June, Dec.) Do Strl. Bas. aii 98 100 
Qrtrly. Puror Draw, DoExtrniLn 34) 77 § 
ey oo. « eee | }8& 7 
hi ae a » 1899 .... 4 | 824 34 
Api Oct ,, e Do Law35,655 4 | 82 3e 
Ja. Jly 9 , |B. Ayres Wtr 5 10! 2 
Api O-t Feb., kos P.of B. Ayres 5 |10!4 24 
Jn. Dec Puror Draw Brazilian ‘83 4 8s 7 
AplOct, ww Do 1888 .... 4 
A Pi Oct ° ee Do Bds. °89 : 7% 5 
Ang ” ” Do 18% . 31 3 


rly 2 Do Funding ; |98 100 
My Now Do 1903 . 5) 94 6 


54 Jly. 1Jan., i Do 1908 .... 5} 
Fb Aug Pur or Draw! Do 1910 .... 4 | 74 
Ja. Jly. Pur or Draw Chilean, 1688 44} 90 
Ja. Jly. Pur or Draw} Do 188 .... 44) 91 
Ja. Jiy. Pur or Draw) Do 1887 . 3 89 
Ja. Jiy. March | Do Goid. ‘8 4 
Ja. Sip. Pur or Draw! Do 1892 .... 5 | 9 
Ap! Oct| Pur or Draw) Do 1895 .... 4% 87 
Ja. Jiy.,Pur or Draw! Do 1896 .... 5 | 95 
Ja. Jiy.'\Com Jn.1909| Do 1905 .... 5 | 
Apl Oct Pur or Draw) Do 1906 .... & 
Ja. Jiy.| Pur or Draw) Do 1909 .... 5 | && 
Ine Dec Pur or Draw! Do 1910 . 6 | 95 

6 | 

5 

4 
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Jne Dec Novem er \Chinese Gold 

Loan 1895.. 

| Oct) February | Do Gold 1896 
Marsep January | Do Gold. 

June | » Imperial | 

Riwy Loan 5 | 

Ine Dec! not bfre 1914 Danish, 1897 3 | 

MarSep Pur or Draw Dutch, 1896.. 3 | 

MyNovi , » |Reypt. t. Unifd 4 | 

AplOcti . «« ov. Prf. 34 

SP De} om | oto, Moehal 

a. | ” ” y | 

- Bds 4 


» |Greek, 1881.. 
Do 


oak: BRR 


Tne Dec! - San Ster.. 4 | «| 4 7% 


ie 

2 

o 

ee 

~ 
HAD OF LOH CHE 


Ja. Sly. |Paraquay. 8 3 | 5 
Ja iH = rs | Portsgnene | 6 


(a) Subject to redemption as determined 
and noti in advance by the Minister of 
Finance. 
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London Stock ADarkets Price Current. 


COLONIAL AND PROVINCIAL | FOREIGN STOCKS, &c. —Con. | BI 


Divs. 
Due 


Mar8ep Pur fm Prps Renton, | 1822 § = 2s 
My Nov! Purchase 85 ne 
Qrtriy. Jan., 


ee Jan., 
y Nov) 


triy. Jan., 
rtrly None Fn. 


Ine Dec April, 


aN \April, 
Nov) Nonetill1916 
i Jly Nonetill1919 
Fb Aug!Puror Draw SalvadorBds. 6 | 
8. PauloProv. 5 
Oct Servian Unfd 4 
Spanish4”, Bast 
fp Oct January Swedish, 1880 ¥ 
Ang Purchase Do 1888 
Jne Dec Nonetill1920, Do Ln. 
Apl Oct: September eee, Nw 


Ap! Oct! 


Jan Jly April, 


Qrtrly. 


Ap! Oct 


Jan Jly June, 
MarSep Puror Draw Do 
Do Ln., 1908 ; 
Do do’ 1909 4 
t Pun Pr Sraquerbes. 3 
t P un Pr Do Cons. .. 
»Dwegor Tn V Pnesuela 


Jan Jly 


Jne Der April, 


Sar: 
Jeo dy i 


(Covrons PAYABLE ABROAD.) _ 


Ap! Oct 
Jan Jly 


MarSep 
Qrtrly. 
Apl Oct 
Jan Jly 
Jan Jly 
Jan Jly 
Apl Oct 
Qrtrly. 





BRITISH RAILWAYS. 


OrnpisaRyY SHARES AND Stocks. 
Pres Am 
£ 


805,118 Barry Ordina: 
1,196,122 
1,196,122 
4,279,824 Caledonian Ordinary ......, 
Do Pref. Cop, Ord. .. 

Do Def. Con. Ord. .... 
2.508,026' Do Def. Ord. No. i ..... 
§00,000'\Cardiff Pref. Ordinary .. 
1,707,586 Central London Ord. Stock) £9 6 
3,240,799 East London Cons. ....... 
2,642,000 Furness Cons. Ordinary ; 40 
6,106, 270 Glasgow and S.W.Pref. Ord.| 54 6 
6,106,270 ; 5 
§,318,490 Great Central Pref. Ord. 
5,339,530 nanis os 

15, 362,886 Great Eastern Ordinary 

1,079,654 Great North of Scotland . 
11,274,684 Great Northe ‘ro Pref. Con be 

7,516, 452 on 
36,108,225 Great Western Con. Ord. 

2,564,383, Highland Ordinary C ons.. 
3,300,000! Hull, Barnsley, etc., Con.. 
18,821,470 Lancashire anc 
2,940,860! Lond,. a ete., Ord. 103 16 
3,753,379 


14,186,210 
14,186,210 


7,409,660 
7,409,660 

6,461,768) Metre 
2640) 914 


38,947,945 


5,869,602 
§,526, 188 Lond., 
39,022,314 London ay 
14,349,187 Lond. and 8. -Weat Cons. 


'. 


601,278 Metropotitan 
Pat, 625| Metropolitan District . 
43, Midland 





Prererence SHanes AND StTocks, WITH 
Divipexps CosTINGENT ON THE PRoPITs 
or BACH SeragaTs YZAR. 








pote Rentes 4 


Ba? 


Do Loan '06 § 102 


~1 


2 
° 


2BB2SB - 
£ 


‘a 
FOODS wm 


2 


ek 8 
“a + 


Dec Do Ln (1902) 4 


@ 
mre 
noe 


, interest after 1918. 


12 guilders. 24 
DoCertsofIns.3 
French Rotes 3 
Germnim.Ln 3 


Italian Rntes 34 96 
riper. Cen. sa § 


vs. La, “{e6 3 12 


ANVNVANNAOM 





i Yorks. Con! EB» & 


Do Con. Rights Certs . 9 & 
11,259,282 Lon. Chatham and Dov. Arb; 175 7 
42,390,095 Lond. and N.-Westn. Coms./1544 & 
7,012,874 Lond. and 8.-Westn. Cons./12! 25 

Do Pref. Con. Ord. ......| 8 
Do Def. Con. Ord. 


urplus Lana Stock. . 
3,235,000| Metropolitan Dist Ord. .... 
39,172,975 Midland Pref. Cony. Ord.. 
Do Def. Con. Ord. . 
9,578,336 North British Ord. Pref. 
12,000,821 . 
32,020,174 North-Eastern Consols 
2,034,400; Nurth London Consols 
3,594,650| North Stafford. Con. ..... 
§86,4C7 Rhymney Con. Ordinary . 
1,683,300 'South-Kastern een 
4,182,960; 
4,182,960) Do Def. I ignkieéac 
5,192,500/Taff Vale Ordinary . 





DEBENTURE Stocgs. 


11,479,6% 624 Caledonian 
2,033,300 Cardiff 





a 
~ 


4,527,725 Glasgow and 8.-West. . 
1,367, 341 Great Central 
049,353 Great Eastern 
236,363 Great Northern 
971.064 Great Western 
889,742) Lancashire and Yorks . 

oe Perp. 
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533,340 
16,117,326 North British 
24,096,030 North-Eastern 
a pas. 900 North Stafford 
$342,440) South-Eastern 
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BRITISH RAILWAYS.—Con. 


PREFERENCE SHARES AND Stocks, Wire 
Divipgyps CosTinesxt os TRE PRorre 


OF BACH Surakate Yuan 
Present , 
Amoun t.) Name 





Great Central, 1876 ... 
Do Convertible, 1879. . 
Do Convertible, 1881... 
Do Pref., 1888 .... 
EE swecdeon 
Do 1894 

Gt. Eastern Con. Pref 

0'Gt. Northern Perp. Prt. 

Gt. Western Cx D. Pref 

Lanc.and York.C on Pref 

L., B.and 8.-C.Con. Pref 

5, Lon »Chat. and Dov. Arb. 
Do 2nd Preference 

0 London and N.-Weatern 

0 London and 8.-Western 

sil: Metropolitan Pref.... 

Met. District Ex. Pref.. 
Do Assented Ex. Pf. . 

526 Midland Perp. Pref. .... 

0,198; North Brit. Con. No. 2 
Do E. and G. Pref 
Do Pref. 1875. .. 
Do Con. Pref es: 

7 North-Eastern Pre 

N. London Pref. ¢ a Se 

3.N. Staffordshire C« 

Rhymney Con. Pre t 

vS.-Eastern Con. Pref. 
Do Preference ; 

Taff Vale Pref. Stock 


“INDIAN _RAILWAYS. 


SS35 88 |! 
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z 
1,500,000 Assam- Bengal a 3 
3,000 000 Bengal and N.-West, Ll 

400,000 Bengal Dooars, Ltd. .. 
3,000, 000 7 Nagpur, L., Gta. 
+4 surp lus profit 
5,000,900 eee, Limited... . 
800,000 Delhi, Umballa and a, 
300,000 Do Deb. ..... 


41,914 Rastern Bengal A Ann at 10} 


74,936, Do “B nouities . 
348,666 Do Debenture Stock.. 


107,740 EB. Indian Ann. A 1953 9/6 


624,9008, Do Annuity B a1 
1,721,949 Do Def. Ann. Cap. Gtd 
4% + share surp. prft 
4,828,051 Do lass D ........ 44/1 
1,436,650! Do Irred. Deb. Stk 


.. on 
8,000, 000 Do New Deb. 8tk. Red. 3 


7,000,000; Do 34% Scrip. Deb..... 
2.575, 000 G. Indian Peninal Gia 
3% + 1-20 snrp. prft 


242,847, Do An. Class A ....9/741 
1,025,669; Dec do B ....6/9-« 


2,701,450| Do Debenture Stk.... 
5,500,000, Do Deberture Stock... 
71,097 Scinde, P and Del. A An.9/1i 
300,264. Do B Annuities 91 
425,000/South Indian Gtd....... 
6,000, 000 ee a MahrattaL 
4 net earnings 
1,195,600! Do heh b. Btock........ ‘ 
1,000,000’ Sonthern Punjab, Ltd 
2,300,000; Do Cum. Pref. Stock 
600,000! Do Red. Deb. Btock . 
2,000,000 Nizam's State—Guar. . 
789,600 Do Mortgage Deb 
710,400 Do Regd. .. 
800, 00: West of India Ports ugse. 
650,000 Do De bent tre Btock 


_COLONIAL RAILWAYS. 





he 
1, 35, 000 Atlantic and N.-Westn. 
Gta. lst Mort. Bonds 


625,130 Buffalo and Hur: n£l0h. 5/3 


297,600, Do lst Mt. Perp. Bads 
466,158 Do Bonds 2nd } 
034,800 « ‘anada Atlantic .. 
,146.400 Canadian Northern 
547,544 Do Perp. Cons. Db. Stk. 4 
6,144,030} Do Ina. Chge. Cons. Db 5 


$20000000 0)}Canadian I’ac.$100 Sha. 7 


14,428,082, Do Non-cum. Pref. . 
2,670,402' Do lst Mort. Bonds .. 


30,959,230! Do Consolidated Deb.. 4 


50,000! Do Algoma Brch. mam t 5 
165,000 Demerara Orig. Stock .. . 
11£,000' Do Perpetual Pref .. 

7,200,000/Grand Tronk Pacitix wa 3 
2,10, 000; Do Prairie Bectioa. 
550,000' Do Lake Superior . 
2475.95. Trnk.of Can. Con. Stk . 
12,215,555} Do Guaranteed ...... 
3,420,000! Do lst Pref. Stock .... 6 
2,530,000: Don Do............5 
7,168,055, Do3rddo ...... 23 
373,000| Do 2nd Ec ie onds., 
4,270, 375) Do aor Je Steak. 

22,222,442) 

2,723,080 De G.W.Per a Sti ck 


$2 544,000 ManitobaandSW Col. 1Mté 


2,500,000 Mashonaland Ist Mort.. 
600,000 New Brunswick lst Mt.. & 
904,533; Do Consolidated Deb.. 4 

$2 000,000! Ont. and Quebec Oap. Stk 6 

4,007,381} Do Perp. Deb. Stock.. 

1,931,800 Rhodesia lst Mort. 


11,290 Atlan. 8. Lawrence Shr. 





Minneapolis St. Paal, ete. 41 argos 6 


"AMERICAN RAILWAYS. 


The leading stocks in this group wil be 
found quoted in the t Stock Marketa 





Present Name sa 


Amount. | . \<z 
2 Baas. : 
114199600 Atchison, Sepeka, Prt. 
45,155,200 Chic. Great tera .. 
40,996,3 0 Do 4% Pref. Sta. Orts. 100 
116348200 Chie Mil andSt Pau Pt. 
11,243,700 Clev.and Pitts? ¢. ae 
10 000,000 Ill. Cent. Lease i Line 
124540700 National of M-xioo Prt 
19,714,286 Pe ee yreandChic. 







ta by Penns. 
serene sthn PaciicOom a 
99,569,00/Union Pacific 
53,200,200 Wabash Com..........- 1% 
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THE ECONOMIST. 


RAILWAYS. FOREIGN RAILWAYS.—Con. 


American Raltways—Con. 





(January 24, 19M, 


COMMERCIAL, &e.—oo, 

































BREWERIES, &c.—Con. 




















































































































































































































































































Trg) se Rema) mere) 
lon Am'nt. Prices. ae ‘Prion, 
7 a } ee ! 
ame. (2 |ome | | ar | Limited ...| 8 9] 1| 1 |Ligterand 00.1. 
4 “oes 1,400,000!100|Interoceante of Mexico! 26 | 17 |Lion Bre mited ...| rand Oo., L., 0 
l || _ 8% 1st Pref. Stock ..| 60 62 | 30 | _Do Pe ’ 6 Preference | 28, | ts poo, 4 Cum. Pret i 
Red! 1,000,00¢|10¢] Do 4% Deb. Stock. | 6973 | 10| 10 |Meux's, Limited............ He md. Prod. Clear. House, L 9) 
N.O.TAP.'A'S Htse0 103 § | 1,150,00C1°0) Do 4442ndDeb.8tk. Red) 80 83 Btk 100 Do 4% Deb, Biock Hed... 7% 6) 5 Herel and Christa stmaa , | 
Pes oe § 11940193 100 | _ $60,456'1001 Do7TZ BDeb. ........ 96 100 | 10 | Nader an Collyer's, aged. 9 1 | 1 | ' 40 ( & 
Door" 5 l1940| #8 91 | 1938020C) . Italian 37 Rly. Bds AandB) 60 63 10 | 19 Newoastle Breweries, | $ $:| ocho} | aple and Oo... =| Seal atk 
fen Fe i 1,000,00| . .| Kansai 44% Ist Mort. Deb. 91 $3 4| 4 NewWestminster Brewy., 1 ne rop. th eo Assoc. ete, §'5 \ 
# ‘ort. 908! 97 9g | 360,00C| i0iLe Guaira and Caracas..| 9510 | 4 | : | Do 6% Preference Lora! 2s a] ain nes fe, dmited | i Bu ND 
‘ 24,079,500) Do 100-yr. Ad ust. ; ise £9 91 |. 370,00C'100) Do 5% Debenture Stix.| 97.99 | 10 | 10 Northmptn. =e | SST ft! f Heflonal Sete 1 Voit, a H ee 
z 74,825,000'Ralt. and Ohie §,60,68 100|Leopoldina, Stock ....:.| 694704] 10|10| Do Preference 7% ........ | 8 ia ( Fares) and Scag: Hl gx 100 
Rept EA ieee Tecra BS] | eae al Ayaan Sa 
a 74,977 90C } 1 9749 2,000, |Manila (1906) 5% Pref... | D Bie 5 PCSGORGS |g 0+ a2 0s | ee ates dees | UTR . 
: Sete) Recut be el tat (tener | Soaga Bae ~~~) ea | Ht Muiatempey- tse) ah Lette A aoe a 
* 000 Do i * x - | oO A de a | ceeesece | « eafs . 
3 SSae oc Jen. Phu bake Bele § § liger| At is 2,254,726 10C| Mexican, Limited ...... 365374 | Stk |100 | Watney,Combe, paetens Oa 38 7 a | (Poors (A. (A. and F. Pears, a P| er . 
§ 724,00C ent. Pac. lst Mort. : 1949) 94 36 | 2,554,10C 100, Do ist Prelate 6% ../117 19 | Stk 100 | Do Deferred Ordinary. |" . 16 | 16 PR ay ss, ile, Do lay ack 10 
Z 858,000 Thes.andOhiolst Mt. 5 hesulzce 10 | 1,011,960'10C} Do 2nd do6%.......-.. 70 8 ee etek ne ¢ | 56 |Extoas Satent Car “A i. Sy aire 
4 Sao or ste Seat wr Det ty i ag 1000: oe io0l Mon. i. Perp. Ord. Stk ‘a 88 83 100 100 | Do §% Debentures ‘os at | Bue 10 
cain Ie Burland bas ie M3 £6 | 25000000) 100)$ so Mexico N.-W. Cons. 38 91 INSURANCE COMPANIES. 1 |} |Blode Jan. Flour Miisctei} ni a 
1,860,000 4) Mil. and St. Hore BR pe be a a | 8) Clans i 2 ‘Rotherhm (J. jand Oo ~~ 1 ie 
won Ch.and LS1M § '19211103 6 } 5,600,000) -00) 67 Is Mort. Gold Bds.| 324344] gprs. Name. = 2 | Pres. 1! 1| Dosy Cum Pret Or elt? || eto 
25,340,000 DoOhic.andP.istM § [1921/1056 600,00C/ 100 — and pe Sengmee fh) BPE Bccieneas 7-7 4| 4 |Salt Union, Ordinary“... ‘zit 11 
1,800,000, Do Wis.and Minn. 1,149,887,100| Do Debenture | 75 78 ut Union, Ordinary ......) eax 
| Ist Mort. ...... & \1981/103 6 | 2.699,00C) Bud, Windau Guar. $% 86 89 | 250,000 12/pe.|Alliance _Assur.| 20) 2billviza} 6 6 Sch i! | 4a) ae 1c 
48,841,000) DoGen. Mrt. A .. 4 |1989) 95 99 } 1,985,890! 10'Nitrate Railways, Ltd. 13 134} 450,000! 12'ps.| Do (New)...... | 1) 2dgi4gy 2) 1 ows pes, 1.» 77, Cam. Oni, an 
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FINANCIAL - TRUSTS—Con. | COAL, IRON, AND STEEL. SHIPPING. TELEGRAPHS, TELEPHONES. 
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Mk 100 | Do Deferred ...........++. 106 7] 1' 1! Doéy% Cum. ‘ es 1 | ,) | Bath Blectric, Pref. Ord. te 
Bik 100 |Stock Conversion ----. | 30 36 ~~ | 4-3 hneglo Malay Bab A 3 ee a 
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\Hong Kong a na | mon wea! .Or ) | imited .... » Limi enaaian 
Pat 100 | Imperial Continental «| 10/ | 10/ |Kern River Oilfields....... Ugi3 2} 2 HLinggi Plantations. Tare ‘jedpat * * City of eeebaan L. a 4 
§ § |Malta and Mediterranean, L) 1 1 |Lobitos Oilfields ..... - 1)"39!932] 1) 1 |Mabira Fret. (Uganda) Rub.) ¢s Ajstk 100 Colne Valley A 10% Ordinary|262 67 
Gtk |100 Oriental, Limited .......... 120 25 }$10 |$10 Mexican Eagle Oil -- & 2784] 1) 1 Malacca Rubber Plantations; 445 | 10 | 10 Cons. of Rosario, Limited | 14415 
§| 5 Ottoman, Limited sesecee.+-] 7Q Shi 1) 1 |Pacific Oilfelds ............ & te) 1| 1 \P.P.K. (Ceylon) Rub. Este... 4 14] 10 10 B. Surrey B (max. 7%) ......| 149154 
6 5 Primitiva Gas Co. of B. Ayres) 64, 1) 1 |Premier Oil and Pipe Line ’x7 °x:] 1| 1 \Perak Rubber Plantations. |‘s2 ‘3:] 10 7 Kimberley, Limited ...... | 6 »6 
1! 1 South ievome )..! tal 1 1 |“Shell” Transp'rt and Trad... 5 4}2 | 2 traits Settlements (Bertam) 4, | 20 @ Montevideo Shares ....... | 2 
8k 100 South Metropolitan «+++ |110g12g} 10/ | 10/ |Spies Petroleum ............ lis @ | 2/| 2/ |Sumatra Para Rub. Pints... % § [Stk 100 8. Essex, 1861 (107, max.). .. j252 37 
10' 10 ‘Tuscan Gas ..... cc. ccecees 6 6] 1! 1 /Trinidad Oilfields .........| ee 4%] 2 | 2 \Uuited Sumatra Bub. Esta.’ 9x] 6 6 Tarapaca, Limited.........| 6 4 





SOUTH MANCHURIAN RAILWAY 
COMPANY, LIMITED, 
FIVE PER CENT. STERLING BONDS. 


Notice is hereby given, that the COUPONS due 


Sth February, 1914, will be PAID on and after that | 
s excepted), between the hours of | 
ree, by the Yokohama Specie Bank, | 


date (Saturday 
eleven and th 
Limited, where lists may be obtained. Coupons 
must be lett three clear days for examination prior 
: _ payment. — For the Yokohama Specie 
3ank, Limited, 


K. TATSUMI, Manager. 
7 Bishopsgate, E.C., 
2ist January, 1914. 





| THE BUENOS AYRES GREAT SOUTH. 
PRN RAILWAY COMPANY, LIMITED. | 
TO HOLDERS OF ORDINARY STOCK AND | 


SHARE WARRANTS TO BEARER. 


Take notice that by Prospectus of this date (of 


which copies may be obtained on application at 


the Offices of the Company), £2,000,000 4 per cent. 
Debenture Stock 


Ontinary Stock 4 per cent. 
1914 (191) issue), and 4 per cent. Extension Share 


1914 (1913 issue), whether registered or represented | 


by Warrants to Bearer for subscription at the 
price of £90 per cent., and that if occasion arises in 
Making the 
euisting holdings so far as 
&pplicants. 

For the due protection of the interests of 
applicants for 4% Debenture Stock holding Warrants 
to Bearer their Warrants must be exhibited at the 
Offices of the Company before the 30th instant, 
Which is the last day on which applications for 4% 
Debenture Stock can be received. 


ascertainable of 





Dated this 23rd day of January, 1914.—By order 


of the Board, 

A. GIET, Secretary. 

Offices of the Company : r 
River Plate House, 

Finsbury ( ireus, London, E.C. 





J.G. WHITE&Co.,Lta., 


9, Cloak Lane, Cannon Street, E.C. 


Civil, and Electrical 
Engineers, General Contractors. 


Reports made and executed 
in any part of the desma 

New York Correspondents: J.G. Wuitz & Co., 

Incorporated, 43-49 Exchange Place. 
Telephones : 3306.7 & 8, London Wall. 
Tel en. antral, 

Siegrams : Whitterick, London, 
Chacarita, 


Codes; { Western Union, Lieber’s Ar. 
| A.B.C, sth Ed., Bedford McNeil. 











Argentine Railway Company, 


is ctered a ee oe | of surplus net income. to holders of said Common 


allotment, regard will be had to the | 












| Annual Re 
| on application. 


ARGENTINE RATLWAY COMPANY 


| SIX PER CENT. TWO-YEAR SECURED NOTES. 


Notice is hereby given that COUPON No. 2, due 
Ist February, 1914, on the 6%, Two-Year Secured 
Notes of the Argentine Railway Company will be 
PAID on and after that date in London at the 
Bank of Scotland, 30 Bishopsgate, E.C. 

Coupons must be left at the Bank three clear 
days for examination previous to payment, between 
the hours of 10 am. and 2 p.m. (Saturdays ex- 
cepted). 

Listing forms can be obtained from the said Bank. 

Dated this 19th day of January, 1914. — For 


8s. D. BROWN, Secretary. 
THE ATCHISON, TOPEKA AND 
SANTA FE RAILWAY COMPANY, 
New York, January 6, 1914. 


The Board of Directors has DECLARED a 
DIVIDEND (being dividend No. 35) on the Common 


| Stock of this Company of One Dollar and Pifty 


Cents ($1.50) per share, payable March 2, 1914, out 


Stock registered on the books of the Company at 
the close of business on January 3, 1914. 

Dividend cheques will be mailed to holders of 
Common Stock who file suitable orders therefor 
at this office. 

C. K. COOPER, Assistant Treasurer. 

5 Nassan street, New York ‘ity. 





Prudential Assurance 
Company (Limited), 


HOLBORN BARS LONDON, 


“yoaes | £85,000,000. 


EXCEED 
Claims Paid, £100,000,000. 


‘HE LONDON & MANCHESTER 
INDUSTRIAL ASSURANCE Co,, Ltd., 50 

8q., London, E.C.—Premium oor 

ar. 24th, 1915, £682,444. Funds at Mar. 4th, 

Ne Gere Prospectases oan be obtained 








WHITELAW’S PHRASES FOR CODE TELEGRAPHY. 


A Full Phrase Code 


Firm Offer and other Tabulated Business. 


on a new plan, using up the la ' 
2,500 millions two-letter-difference words, and leaving 
2,000 millions (2 full sets of 
Specimen copy will be sent on application. 


HONGKONG & SHANGHAT BANKING 
CORPORATION, 

Notice is hereby given that the SHARE TRANS- 
FER BOOKS of this Corporation will be CLOSED 
from the 3lst January to the lith February, 1914, 
both days inclusive. 

Cc. §. ADDIS, 
H,. D.C. JONES, 


TAYLOR’S 


TYPEWRITER Co., 


(Dept. E), 74, CHANCERY LANE, LONDON, 


' Managers. 


Sell Splendid 
Remingtons and 
Smith Premiers 
at £8 8s. each. 
Hire, 10s. mo th 


27/5 quarter, 

deducted if 

bought the First 
Quarter. 





THE 


Corona Folding Typewriter 


Weight 6lbs. 
Price £10 10s. 








THE PROGRESS OF THE NALION 


| In its various Social and Ecoromic Relations from 


the beginning of the Nineteenth Century. 
By G. R. PORTER. 
Demy Svo, xvi. +735 pp., 248 net. 


A Completely New Edition Revised and brought 


up to date 7 
By F. W. HIRST (Editor of “ The Economist ’’). 


| METHUEN & Co., Ltd., 36 Essex st., London, W.C. 






st 500 millions of Whitelaw’s 


9 Figures) for Tables for 


. . ' ; j in 
The variots selections of Artificial and Dictionary words and the Quotation Tables, now jong im use, 


continue as before, and have been duly certificated by the International Examining Co 


ttee. 


WHITELAW’S, 39 Lombard street, London, E.C. ; PALMER, HOWE & Co., Manchester. 
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212 THE ECO 


NOMIST. [January 24, 1914. 


A copy of this Prospectus has been filed with the Registrar of Joint Steck Companies, 





The LIST of SUBSCRIPTIONS will OPEN on MONDAY NEXT, the 26th January, 1914, and will CLOSE on or before FRIDAY, the 30th January, 
1914, at 4 p.m., for both Town and Country. 





A Preference on Allotment will be given to Applicants who are already Holders of the Company’s Stocks and or Shares, 


THE MELBOURNE ELECTRIC SUPPLY CO 


LTD. 


| 
No part of the present issue has been or will be underwritten. | 


} 


| 
| 


INCORPORATED UNDER THE COMPANIES ACTS, 1862 to 1898, ] 


CAPITAL AUTHORISED AND ISSUED. 


30,000 Seven per Cent. First Cumulative Preference Shares of £5 each £150,000 
Consolidated Ordinary Stock .s i “a és 


ve = £300,000 
£450,000 | 
DEBENTURE CAPITAL. 
Five per Cent. First Mortgage Debenture Stock ‘a -. £250,000 
Less Redeemed ag a be as ee 6,780 
Outstanding .. om * és os “i ae £243,220 
Five per Cent. Consolidated Dobenture Stock (part of a 
charge as he reinafter mentioned) Outstanding £100,000 
Present Iss ue.. ; £150,000 
£250,000 





The Bank of Australasia, 4 Threadneedle street, London, E.C., as Bankers 
of the Company, are authorised by the Company to receive applications for 


£150,000 Five per Cent. Consolidated 
Debenture Stock at 97} per cent. 


Payable as follows:—£5 per £100 Stock on Application: £15 per £100 Stock on 
Allotment; £20 per £100 Stock on the 16th March, 1914; £20 per £100 Stock on 
the 15th May, 1914; £20 per £100 Stock on the 15th July, 3914; £17 10s per 
£100 Stock on the 15th September, 1914.— £97 10s. 

The Consolidated Debenture Stock now offered ranks pari passu with 
£100,000 of like Stock already issued and outstanding, and is part of a charge 
limited to £500,000, or the amount of the Company’s issued Share Capital for 
the time being, whichever may be the greater (exclusive of the premium 





payable on redemption or purchase of the Stock). On redemption of the Pirg; 
Mortgage Debenture Stock, the Consolidated Debenture Stock becomes a firs, 


} 
| ecnarge on the properties and assets of the Company. The Company cannot, 


manner prescribed by the Trust Deed, create any mortgage or charge upon any 
of its freehold properties for the time being so as to rank pari passu with or in 
priority to the Consolidated Debenture Stock. 

The Consolidated DeLenture Stock is secured by a Trust Deed constituting g 
floating charge, subject only to the outstanding First Mortgage Debenture 
Stock, on the properties and assets of the Company (excluding its uncalled 
capital, and sums placed to Dividend Equalisation Account). 

The Stock is repayable in the event of the liquidation of the Company 


except with the consent of the Consolidated Debenture Stockholders given jy i 
} 
| 

(voluntary or otherwise) or on purchase of the whole of the Undertakings by 
| 
| 
| 
| 
! 


the Local Authorities, or at the Company’s option at any time after thels 
April, 1920, upon six months’ notice to the Stockholders, at 105 per cent. (pics 
accrued interest), 

The Stock is also redeemable by purchase in the market or by tender under 
or by drawings at 105 per cent. (plus accrued interest) by the operation of a 


Cumulative Sinking Fund of 1 per cent. per annum, commencing with the 
Company’s financial year ending on the 31st August, 1914, to be set aside after 
payment of the Dividend on the First Cumulative Preference Shares and the | 
fixed Sinking Fund of £2,500 per annum on the First Mortgage Debenture | 
Stock. | 
Interest will be payable half-yearly on the 15th April and the 15th October. | 
Allottees may pay up in full on allotment, such prepayment carrying interest | 
at the full rate of 5 per cent. perannum. The Stock wili be issued and will be | 
transferable in amounts not involving a fraction of £1. j 
Scrip Certificates to Bearer will be issued as soon as practicable after allot: | 
ment. Bearer Certificates in sums of £100, £50, and £20, with Coupons} 
attached, will, if required, be issued in respect of fully-paid Stock on the appli- i| 
cation of the Holders, and on payment of the prescribed stamp duties and fees, | 
There is a Local Register for the Stock in Melbourne. 


TRUSTEES FOR THE CONSOLIDATED DEBENTURE | LOCAL BOARD IN MELBOURNE 


| The Hon. William L, Baillieu, Member of the Legislative Council of Victoria, | 


STOCKHOLDERS : 


The Electric & General Investment Company, Limited, 1 & 2 Great Winchester 
street, London, E.C. 


DIRECTORS : 


Melbourne, 


Commonwealth of Australia, Melbourne. 


JOSEPH BEVAN BRAITHWAITE, M.LE.E., 27 Austin Friars, London, E.C. | Francis William Clements, M.LE.E., 19 Queen street, Melbourne. 


(Ohairman of the City of London Electric Lighting Company, Limited). 


JOHN FRANCIS AL®&RIGHT, M.LE.E., Uplands, Hook Heath, Woking 
Director of the Kent Electric Power Company, Limited). 


BENJAMIN BROOKMAN, 56 Throgmorton street, London, E.C 7 


DAVID FINLAYSON, 27 The Grove, Boltons, London, 8.W. (Chairman of the 
London Bank of Australia, Limited). 


WILLIAM PARKER, Dashwood House, 9 New Broad street, London, E.C. 
(Chartered Accountant). 


ROBERT PERCY SELLON, M.LE.E., 78 Hatton garden, London, E.C. 








| 
| Secretary and#Office:—W. E. Lane, M.LE.E., F.C.1.S., Finsbury Pavement 


Bankers :—The Bank of Australasia, London aud Melbourne. 
Brokers :—Foster & Braithwaite, 27¢Austin Friars, London, FE.‘ 
Solicitors :—Farish & Co., Worcester House, Walbrook, London, E.C. 


| The Hon. Agar Wynne, Member of the House of Representatives of " 
Auditors :—Cooper Brothers & Co, 14 George street, Iondon, B.C. | 





House, London, E.C. 


| Gocal Secretary and Office:—W. J. Mountain ueen street, Melbourne | 

(Director of the County of London Electric Supply Company, Limited). | . ~~ cooiumie a 

The Melbourne Electric Supply Company, Limited, was incorporated on the Further capital is required to e , } , with the increas- | 
17th August, 1899, and carries on business for the supply of E!ectricity for } s required to enable the Company to cope i i 


Lighting and Power in the Suburbs of Mebourne, and also in the town of 
Geelong, Australia. 

The following is a brief statement of the Parliamentary Powers under which 
the Company carries on business, and of the Expenditure on the Company's 
Undertakings :— 

MELBOURNE UNDERTAKING.— Under Orders-in-Council granted under the 
Victorian Electric Light and Power Act, 1896, the Company has the right for 
the period of 25 years from the 13th November, 1900, to supply electric light and 
power in the majority of the important suburbs of Melbourne, including 
Collingwood, Richmond, South Melbourne, Fitzroy, Prahran, St. Kilda, 
Malvern, Caulfield, Kew, Hawthorn, Brighton, Camberwell, Sandringham, 
Hampton, and Oakleigh. 

Upwards of £706,0C0 has been expended on the Melbourne Undertaking, 
of which the freehold Generating Station represents about £280,000 and the 
system of distribution about £426,000. The population of the districts served 
is about 344,000. 

At the expiration of the above-mentioned period the Local Authorities have 
the right to require the Company to sell the Undertaking upon the terms 
provided in the Act. Extracts from Sections 43 and 44 of the Act, containing 
the principal provisions as to purchase, are printed in the Prospectus. 


GEELONG LIGHTING UNDERTAKING.— Under an Order-in-Council granted 
under the above-mentioned Act, the Company has the right for the period of 30 
years from the 20th February, 1899, to supply electric light and power in the 
town of Geelong (except an area included in the Borough of Geelong West), and 
the Boroughs of Newtown and Chilwelland other parts of Geelong West. 

Upwards of £98,600 has been expended on the Generating Station and System 
of distribution. The population of the Districts served is about 28,000. 

At the expiration of the above-mentioned period, the Local Authorities have 


the right to uire the Company to sell the Undertaking on the same terms as 
in the case of the Melbourne Undertaking. 


GEELONG TRAMWAYS UNDERTAKING.—Under an Agreement with the 
Local Authorities, the Company has undertaken to construct a system of 
Electric Tramways in the principal streets of Geelong, Newtown and Chilwell, 
and Geelong West, and has the right to operate the same until July, 1940. At 
the expiration of such period the Councils have the right to purchase the 
Tramways at a price to be fixed by arbitration. 

A portion of the Tramways was opened for traffic in March, 1912, and is 
being operated at a profit. Other portions are under construction, and will be 
opened for traffic shortly. Upwards of £47,300 has been expended on the 
Tramways Undertaking. 

The Company's business, both at Melbourne and Geelong, shows marked 
e sion. The number of consumers connected to the mains at the 31st Oct., 
1 was 16,038 as compared with 10,714 at the corresponding date in 1912, being 
an increase of nearly 50 per cent. The units sold during the first two months of 
the current financial year (i.e., September and October, 1913), show an increase 


of 47 per cent. The following figures further illustrated the progressive 
character of the business :— 





Miles of | 
| Number of Total 
Date. Supplied. |\Consumers. 


Sist August, 1910 .. os 162 


l 
Units Sola. | Profit. 
| 


| Stan 3,807,626 | £21,301 
co -e Ba nw ot Tle 5,605,429 36,432 
oe “RR Ge ae Tae 7,836,482 56,370 
ie OD on et 15,027 __|_10,774,246 77,092 











| ing demand for electric light and power in its extensive areas of supply. 


In view of the fact thet the total connections on the 31st August, 1913, 
were equivalent to 25,300 kilowatts as compared with 18,784 kilowatts on 
the corresponding date of the previous year, being an increase of 35 per 
cent. and that applications from new consumers continue to be received st 
an undiminished rate, the profit for the current year promises to be sub- 
stantially in excess of the £77,092 earned last year. 297 _ #40 te 


Applications for the Debenture Stock now offered must be made_on the 
Form accompanying the Prospectus, and forwarded to the Company *s' Bankers 
with a deposit of £5 foreach £100 of Stock applied for. If no allotment 18 
made the deposit will be returned, and if less is allotted than applied for, the 
balance will be applied towards the payment due on allotment. A Brokerage 


of 4 per cent. will be paid on allotments made on Forms of Application bearing 
a Broker’s Stamp. 














Failure to pay the amount due on allotment and the instalments wi!! render 
previous payments liable to forfeiture. Interest at the rate of 6 per cent. per 
annum will be charged on all overdue instalments from the date of theit 
becoming due until payment. 

Copies of the Prospectus and Forms of Application can be obtained from the 

Bankers and Solicitors, at the Office of the Company, and from the Bankers 
to the;Company, Messrs Foster and Braithwaite, 27, Austin Friars, London, E.C 

| It is intended to apply to the Committee of the London Stock Fxclange {ot 
the addition of the Stock now offered to the existing official quotation of the 
Company’s Consolidated Debenture Stock. 

The following information in addition to that contained in other parts of 
this Prospectus is supplied in accordance with the requirements of the Col 
panies (Consolidation) Act, 1908 :— 

The amount paid within the two preceding years as commission for agreeing 
to procure subscriptions for £100,000 of 5 per Cent. Consolidated Debenture 
Stock of the Company, issued on the 7th March, 1913, was 34 per cent. on the 
amount of the issue, and such commission was paid in cash. 


There are no founders or management or deferred Shares. The amount 
payable on application and allotment is stated on the first page hereo! The 
names and addresses of the Auditors are given on the first page hereof. The 
right of voting at meetings of the Company conferred by the several classes 
shares is as follows :—Every member on a show of hands has one vote, and 0B 
a poll one vote for each £5 Share or £5 of Stock held by him. 

The Consolidated Debenture Stock is constituted and secured by a Trost 
Deed dated the 7th March, 1913, and made between the Company of the one 
part and the Electric and General Investment Company, Limited, 25 Trastes 
of the other part. The Trust Deed provides inter alia that a majority of t 

| Debenture Stockholders may in General Meeting by an Extraordinaty 
Resolution, as therein defined, bind a minority. for 

Debenture Stock Certificates will be peal for delivery in exchange fs 
Allotment Letters and Bankers’ Receipts, or Scrip on which ail instalments 
have been paid, within two months after the date fixed by this Prospec™® 
the payment of the last instalment. of 

Copies of the Memorandum and Articles of Association of the C: mpeny, 
the above-mentioned Trust Deed, and of the Act of Parliament, Orders 
Council, and Agreements herein referred to, can be inspected at the Office 
Messrs Farish and Co., Worcester House, Walbrook, London, F.C. asy 
Solicitors to the Company, between the hours of 1] a.m. and 3 p.m., 0m ®"Y 
during which the list of subscriptions remains open, 

Dated the 22nd January, 1914. 











\\ 


